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™ MUTUAL LIFE em 


week’s Stock Exchange settlement was looked 


forward to with much anxiety, because of the great 
| magnitude of the differences to be met. Extensive pre- 
cautions were therefore taken to provide against possible 
| OF NEW YORK troubles, and as a consequence loan rates rose sharply, 


. ;}and money was sc ifficult 1 é that it as fol 
| Estab. 1843, President: RICHARD A. MCCURDY. Estab. 1843, | 2 money was so difficult to obtain that it was found 
necessary to have recourse to the Bank, which lent for 


FUNDS EXCEED £62 000.000 afew days at 54 percent. With the conclusion of the 
5 5 a | o¢ + | are } 








settlement, however, market s — es ayain becam: 
Head Office for the United Kingdom— abundant, and owing to t he keener com pe ition of the 
|| banks for bills, the quotation for best thre e months 
16, 17 and 18 CORNHILL, E.C. ap Ye 
| ; paper has dropped to 4,'; percent. To this easier ten- 
D. C. HALDEMAN, General Manager. | dency, the publication of the Bank return, which showed 
| an increase in the reserve of £1,941,000, raising its 
i] amount to £19,825,000, and its proportion to liabilities to 
| 382 per cent., contributed. But the improvement in the 
|| position of the Bank thus shown is almost entirely due 
| to the return of notes and coin from internal circulation, 
‘the amount of go ceived from abroad having been 
1810- the amount of gold received from ab 
10-1900 OFFICE only £90,000. Thus far, therefore, although the 5 per 
cent. rate has stopped the efflux of cold, i it has not 
ian Racal +0 + ) jae of the ate hit er. t as 
INCOME EXCEEDS FUNDS EXCEED availed to attract supplies of the metal hither. I hi 
£750.000 failed to do so because the Bank has not yet succeeded 
’ : £4,850,000. ‘in rendering it effective. But the directors are bound 
a to continue their efforts to make it so, and we are likely 
i , se att wi nore marked results in the 
Life and Endowment Assurances to see these attended with more marked results 1 € 
course of the next week or two. 
WITHOUT MEDICAL EXAMINATION | Subjoined is cur usual table of current rates :— 
BANK RATE and MARKET RATE. 
Premiums Payable Mo 
S Pays nthly, if desired. A Fort- Three Wks.. A Month 
ae! This Week. Last Week. night Ago. Ago. Ago. 
1p) Jo r Speci a l Pro ta d“*g rATO ry ory om rba? | x % % % % % vase 
ss ospectus and SIGNS OF THE TIM ES,” | Bank rate.... 5 5 5 4 4 
i 0 THE GENERAL MANAGER, 63 Threadneedle Street, London, E.c. | Market rate.. 4 i tS 43 43 4 
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LONDON MARKET RATE Compared with FOREIGN MARKET 


RATES (+ above; _ below). 
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THE PRUSSIAN BICENTENARY. 


Ovr of the tiny military and feudal Mark of Branden- 
burg has grown the Kingdom of Prussia, and out of the 
Kingdom ‘of Prussia the hegemony of one of the greatest 
Empires the world has ever known. This is the fact 
whose celebration is causing much natural jubilation 
among Prussian people. It cannot be said with equal 
| truth among all German people; for, in spite of the 
growing unification of Germany and the solid interests 
which the German people see they have in common, 
particularism is scarcely dead yet. Hanover has not 
| forgotten her absorption by Prussia; the Poles, Danes, 
and Alsatians still hold aloof from any tribute of affec- 
tion to the harsh Power which annexed them against 
| their will; and the South German States are made up 
| of a somewhat different human material from that which 
| has gone tothe makingof Prussia. In size, strength, sharp 
| and positive purpose, Prussia is 80 much the superior, 
| not alone of any other German State, but of all the 
_ 1ers put together, that the quasi-Federal Empire is 





really a Prussianised Germany. This fact is naturally 
not pleasing to many Germans, combined as it is with 
the unlovely aspects of a stern bureaucratic rgime. 
But, on the other hand, a great price had to be paid for 
a unity, and that price was Prussian headship of 
the Empire, a democrats of 1848 had tried taeir 
hands at the problem of unity and had failed ; and that 
| being so, it was a question of hege emony under Austria 
lor | russia. Sadowa proved Austrian headship to be 
impossible, and the Franco-German War, whether pro- 
voked by him or not, gave Bismarck the needed oppor- 
tunity for erecting a German [impire on a Prussian 
| foundation. It was not, as all South Germans feel, an 
| ae solution, but it is done, and it is one of the signal 
-— ts of modern history. 
| he State which could accomplish this great result 
| must possess a rare stre ngth, and Prussian 
| reveals that strength throughout, 
| Prussia was 


history 
Two centuries ago 
all but ignored. Her capital, now one of 
the greatest centres of power in the world, was a 
miserable fourth-rate provincial town; her peasants 
ere barbarous serfs; her gentry almost as barbarous ; 
she had no literature, no art; she was poverty-stricken 
nd behind every country of Western Europe in nearly 
every respect. Ler laws were feudal, her private land- 
owners had judicial powers over her peasants, her rough 
overawed the cowering 
people. The effect of the Thirty Years’ War was so 
terrible that only in our own time can it be said to have 


ended, and that effect, so demoralising, so pauperising, 
was felt in full by Prussia. The sack of Magdeburg is 
one of the most awful ch iapters in modern history. 
Such was ieee two centuries ago. How has she 
attained the altitude of power on which she stands 

-day? The answer cannot be more than hinted at 
here, but as far as it goes it may indicate the factors 
which to-day make for the survival of the fittest. 


In the first place, one notes the —- streng 


th of 
the Hohenzollerns, 


and the special genius of one of 
them—Frederick the Great. In many Ways an un- 


attractive hero, Frederick certainly inc uleated three 
| essential ideas in a nation’s life—discipline, efficiency, 


The tendency of oe nee 
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man to sionintell Hioenss was sebordinated to seusidors.- 
tions of State well-being, almost Spartan in their extreme 
rigour. In the military and civil services no second- 
| best was tolerated ; absolute correctness in service was 
camel under severe penalties. But, in the third 
place, while politically subject to severe control, the Prus- 
sian intellect was free. Consequently, though there was 
no great intellectual centre like Paris or London, 
yet there gradually grew centres of mental activity 
which slowly permeated the country, and made of 
Prussia a seed-ground of modern thought. It is true, of 
course, that Prussia fell back after the time of Frederick, 
until she was brought to so low a pass as to endure the 
humiliation of Jena. But it is also true that her 
recovery was rapid, her response to the call of Stein and 
Fichte quick and earnest; and this could not have been 
had not the original constitution of the people been 
singularly hardy, and the quickening impulse of her 
sovereigns been peculiarly powerful. 
to ignore the self-sacrifice displayed by those sovereigns. 
Few kings have contrived to live so simply; some of 
them incurred fewer expenses than a London shop- 
keeper in order to help the finances of the State. 








Nor can we afford | 


Such | 


means of raising money for a poor, starving, nearly | 


bankrupt nation have not been equalled in modern 
times, and the high patriotism may be set off against 


much of the brutality and harshness of the Hohenzollern 
rule. 


The second source of Prussian strength is that an | 


originally stalwart and tough-fibred people have been 
able to evolve into a modern nation without the birth- 
pangs of a violent revolution. What France had to 
accomplish at the cost of a prolonged internal crisis, the 
upheavals of which have not yet ceased, Prussia achieved 
by purely legal reform 
the emancipation of the French peasantry, strokes of the 
pen that of the Prussian serfs. To that very remark- 
able group of men whose eftigies cluster round the great 
statue of Frederick the Great in Berlin—Stein, Harden- 


berg, Gneisenau, Schamhorst—we may say that modern | 
Every one of | 


Prussia is indebted for her greatness. 
them was a zealous and honest reformer, every one of 
them read aright the lesson of the French Revolution, 


and saw that if the old worn-out order was not ended | 


by legal and peaceful means, it would come to an end in 
bloodshed. Thus Prussia was saved that great waste of 


Burning chateaus accompanied | 


energy which the most righteous and necessary revolutions | 


involve, and her 2xecutive was never, 


save for a few 
hours, seriously in danger. 


For ourselves we are free to 


confess that we think the Prussian executive power has | 
always been, not only too military, but too despotic, too | 


contemptuous of personal political rights. But there is 
no doubt that the continuous maintenance of a firm 
executive, rising above the sea of popular passion, is a 
source of immense energy to the State. So also is the 
well-considered formation of a great official class. 


Here | 


again we have to protest against the over-oflicialism of | 


Germany, resulting in a tyrannical power inconsistent 
with human liberty. But considered as a bureaucracy, 
that of Germany is probably the most 


etlicient ever | 


known, and it is Prussian, not South German, in itgin- | 


ception. While the Monarchy is so strong, 


class system of Prussia is so pronounced, it is singular 


| that the public service is almost entirely democratic. La 


towns- | 


carriére ouvearte aux 


talents is even truer of Prussia 


and the | 


\than of Republican France; and the Hohenzollerns, | 


without consideration of social influence, 
taken counsel of their best men. 


| German Empire and the most powerful statesman in the 


i 


world is a sufficient illustration of this fact. 
ut the total result could never have beeu effected had 


have always | 
r . >: oe 
| The rise of Bismarck | 
from a police magistrate in Berlin to a Prince of the | 


there not been a remarkable unity among the people, and | 


a complete co-operation with the Government. Demo- 


| cratic opposition, of course, there has been, and is ; but 


few, if any Governments have more thoroughly carried 
their people with them. 
reminds one of that of an athlete, well knit together, 

withno encumbering matter, with muscles strong as steel. 
It has not been pampered, but has been compelled to plain 
living and high thinking. Its real time of trial has just 


The body-politic of Prussia | 
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| active-minded man, intent on change 


| They have become stirring persons. 
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begun, for it has begun to be rich and luxurious. Within 
a single generation the economic basis of Prussian life 
has been changed—to what an immense degree the 
census statistics just published show. Will the steely 
armour of the old-fashioned Prussian stand the test of 





accumulated wealth, capitalist speculation, commercial | great clerics as in other great men, and is accentuated 


rivalry, and huge agglomerations of population in place 
of the simple homestead of an earlier time? The world 
will watch the influence of the new environment with 
deep interest, for with the decline or the expansion of 
German life the fortunes of mankind are largely bound 
up, and that life, we repeat, in its political expression, 
reposes on a Prussian basis. 








THE VACANT SEE OF LONDON.’ 


Tue death of Dr Creighton,* the much-respected Bishop 
of London, is a blow,Jmot only to the Church of England, 


to Lord Salisbury, who has to find, and find quickly, a 
suecessor who can be trusted with the position. 
Bishoprics cannot now be left vacant for months, for if 
they,are the work of thej diocese is arrested, and the 
arrears of {business become almost unmanageable. In 
this respect the position of a Bishop has of late years 
been entirely changed. Not only have new responsi- 
bilities been thrown on him, both by law and by 
opinion, but the character of the clergy whom he is 
supposed to govern and of those laymen who are 
interested in Church matters has been greatly modified. 
In at least half the 
parishes nowadays the incumbent of the living is an 


s, ‘‘ reforms,” ex- 


| periments in philanthropy, and in all he desires, if 


‘his parish as 


| passed away. 


opposed, as he often is, to make of his Bishop the ulti- 
mate referee. Though parishes have not increased in 
area they have, in many counties and all cities, become 
much more populous, and the incumbent of a popu- 


lous living is very apt, as Dr Creighton himself 
once pointed out with some bitterness, to regard 


the axle of the diocese, and its 
affairs as those to which of all others a ‘‘ good”’ Bishop 
will first attend. There is, too, among the laity if not 
more piety, which is perhaps doubtful, at least more 
interest in clerical proceedings, a strong disposition to 
criticise every novelty, and an increased desire to dignify 
the parish and make it livelier by obtaining the Bishop's 
interference in its affairs. There is a feeling of being 
neglected if the Bishop will not attend and perform a 
special service, even when a church has been repaired cr 
repewed. Tle is called upon, as Dr Creighton in his free 
speech once said, ‘‘ tobless hassocks.’’ The consequence 
of this increased interest is a mass of correspoudence 
and demands for attention which almost surpass belief, 
and of which a great portion cannot, like most secular 
details, be banded over tosubordinates. The appellants 
want to know that the Bismop has personally attended 
to them, and are very often affronted even when the 


substitute is a suffragan who is ecclesiastically the equal | 


of ‘the real Bishop.”’ 


; Peis. T 
The appointment must therefore be made quickly, | 
Premier is subject to serious | 


and the choice of the 
limitations. The days when any man in orders who 
happened to be well regarded at Court or related t2 
great persons could be made a Bishop are entirely 
The Premier, besides naturally wishing 
to be praised for his selection, has to find a clergyman 


the Universities, who is a good man, a fairly eloquent 


|| man, @ moderate man, and a man who is capable of 


| doing, and doing well, as much work as a Cabinet 


Minister in a busy session or a barrister in the fullest 
practice. The nominee must be a man of a certain 


| decision, fairly conciliatory, and above all absolutely 


86 oe 


safe ’’ co 5 >: . 
sate. [t is customary to ridicule the importance 


1 attached to the last quality, which, no doubt, does tend 
to keep original minds out of the highest places in the 





|They know that such-and-such a 


Church, but it is capable of easy explanation. N 
Premier can wish for ecclesiastical ‘‘ troubles,” and it is 
certain that an ‘‘unsafe’’ Bishop can , and 
almost certain that he will raise them on the first oppor- 


~ ee 
tunity. The desire to be individual exists as strongly in 


ee 


. } 
rate he ee sue 
Laise@ tleil} 


by the feeling they so often entertain that their view 
of the business in hand is the only one consistent with 
absolute truth, and that, in consequence, compromise 
such as is common among seculars is almost out of the 
question. It is absolutely necessary for the peace 
not only of the Church, but of a large section of society, 
that the Bishop be safe, and it is because it isso difficult 
to detect this quality that Premiers are so tempted in 
filling the greater dioceses to resort to translation. 

Bishop will be safe, 


dui u 


| and they do not know that such-and-such a Dean will. 


| 
| 
| 


It is most difficult to find such a man who is not charac- 


ing b hat I t t schol } | terless, which will not do, and when he is found and 
, ro : yy § ore , } 
he having been that rare character, a great scholar who | has heen persuaded to accept 
was also a man of keen sense and untiring energy, but | 


by no means always 
an easy task, the clergyman of fifty often shrinking 
from the continuous labour before him—he has to be 
made acceptable to the Sovereign, who, since the days of 


. 


Elizabeth, has alwaysclaimed,and sometimes felt, aspecial 
responsibility for ecclesiastical appointments. It is no 
wonder, under such circ that Premier after 
Premier has declared episcopal vacancies most vexatious 
incidents, or has fallen back for advice on judgments 
probably inferior to his own. Scandal says that at least 
two Bishops appointed in the present reign have received 
the tidings of their elevation with incredulous amaze- 
ment, 

It is said that the 
in his selection by anew difficalty cur 
the change which | | 


imstances, 


stale ; . . f 
ISlLy Suggestive o! 


y . 

has occurred in Bishops’ position. 
Bishoprics are occasionally declined because the ‘ fortu- 
nate ’’ nominees feel, and say, that they cannot ‘“‘afford”’ 
the elevation Bishops nowadays do not grow rich. 
Their emoluments have, in fact, bee: 

without an equal reduction eitber in the character of the 
oflicial residences assigned them or it f livi 


1 j 
expected of them by both clergy and laity In ths diccese 


1 severely cut down, 


They are, in fact, asked to keep up ‘‘palaces”’ on 
less than the allowances of judges. They can save 
nothing, and, as Bishops are human, the prospect 
of leaving without a maintenance, a family accustomed 


| # oad ¢ . 
for ten years to rank with peers, 


in one case 


} 
aesire to 


as nearly happened 
which makes their natural 
ssion very 

case, at least, the story goes tnat the 
s, was obliged to select a 


a happy 


7 


recently, is one 

reach the headship of their prof 
limited. In | 
Pre ier, afte E 


Bi h }y 
1SNOD Li 
a 


ne 


did not know—who turned out 
accident—hbecause he r considerable 
private mei 4» cartain 
dislocation in the svstem of Church preferment that 


f 
sat vr tier iner , ao Denmatae’o nrene ers _mant 
must great! increase @ Fremier Ssemoarrassment. 


It is not much less when he has to choose an Arch- 
bishop of Canterbury. It is true that in this case | 
can always translate—that is, has always the benelit o 
his nominee’s recorded suecess or failure, that the 

| business of the See is less o vhelming, that the ques- 


] 
| authority of C 
Whose name is known at least within the Church and at | 


| tion of money is less troublesome, and that refusals are 
infrequent, though the late Dean Church, heing possibly 
| the best-fitted man in the Establishment for the oilice, 
did refuse it ; but the Archbishopric, unlike tne ordinary 
Bishoprics, has immensely increased in importa A 
certain Primacy is conceded to the Archbishop, n nly 
by the Bishops of all England, but by the Protestant 
EXpiscopate throughout world The ‘opinion of 
Lambeth’ weighs with scores of prelates not under the 


swhnyte ana 1+ 
~zanterbury, ana it 


it 18 essential, theretore, 
that he should be not only scholarly and a safe, but 
lalso a considerable man. It is not always easy to find 
at short notice such a man, especially if choice is limited, 
as it nearly always is, to arow of safe Bishops who may 
frequently, and must oceasiona!ly, be only average men. 
A great many people envy Lord Salisbury, but the 
better instructed they are the less they will quote 
among their reasons for envy that he is * privileged” to 
find a successor for Dr Creighton, and may ba privi- 


leged by and by to discover one for Dr 
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| RUSSIAN FINANCE. 

| Tue report of M. Witte, the Russian Minister of Finance, 
| on the » Empire for the current year, par- 
character of a political manifesto. 
He dilates upon what he terms the pacific attitude of 
| Russia in the Far East, where, according to him, she is 
seeking no territorial aggrandisement, where her policy 
“has found expression in lofty Christian deeds,” and 
| where she has been ‘‘ defending the Europeans from the 


| violence of the insurgent mob,” moved by ‘no hope of 


Budget of the 
takes largely of the 


|any advantage......... but solely by the conviction of 
(her! community with mankind.” The exact bearing 
of this disquisition upon the finances of the year 1s 


|| not at first apparent, but the link of connection is found 
'in a passage in the report where, referring to the 
frequent rumours of a new Russian loan, M. Witte 
| writes, that in the course of the past year he 
| considered it his duty twice to contradict the false 
| reports spread with regard to the conclusion of a foreign 
loan by the Treasury. But by a great many people these 
declarations were received very sceptically, so impro- 
bable did it seem that a country, without having recourse 
| to credit, should be able, at a moment’s notice, to put an 
army of 200,000 men on a war footing in the Far East, 
the greater part of this army having, moreover, to be 
transporte] enormous This sentence, it 
may be noted in passing, has been construed on the 
| Continent as a reflection upon this country, which has 
also had to transport an army of 200,000 men to an 
| enormous distance, but has certainly not been able to do 
| $0 without recourse to credit. 


the 


distances.”’ 


But be that asit may, the 
| moral sought to be drawn by M. Witte is that the dis- 
| turbances in China have demonstrated the financial, as 

well as the military, strength of Russia. ‘ All this,” he 
| aflirms, ‘‘ undoubtedly proves that Russia’s extremely 
|‘ pacific attitude proceeds, not from any weakness of 
| ‘* hers, but from her 


"Ort or yr ry 
very strength. 


She need fear no 
, if on her further 
any preparation, she was able to put 
into the field so traly formidable a force. 


. 
danger, whatever may threater 


border, without 
But Russia 
hidden selfish 
The Russian Tsar, in his pacific aspirations 
‘as a mighty Christian 
‘impulse of his he: 


does not use her strength for any 


‘ ob} cts. 
Sovere only follows the 
art and the dictates of sublime truth 


rr) 
it, 


and humanity.” 
script 


How far t ption of Russian policy and methods 
| corresponds with actual facts our readers can judge for 


at 
themselves. 


nis a 


All that we are concerned With at present 


is to point out that to the expositioa of the financial 
| position of the country, M. Witte brings the same spirit 
; ; 


hat ji >) a .7 . 
that inspires him t 


. } +f +], — ° 2 
o speak of the massacre of Blagovest- 
as an expression of lofty Christian spirit and 
vnity, and of the occupati 


ition of Port Arthur, 


’ 
chensk 
"¥ Voy , 7? 
sublime hun 


t< ly » TY? ¢ 
tne ¢ stablishm nt 


dt of a protectora e over Manchuria, 
as evidence that Russia is pursuing no selfish policy and 
sseking no territorial aggrandisement. Take, for 
instance, his assertion that Russia has been able to meet 
her financial requirements without recourse to credit. 
So far as a direct Government loan is concerned that is 
true enough. Kut then Russian borrowing is protean 
in the shapes it assumes. Thus, for example, in the 
Budget for 1901 there is amongst the items of extra- 
ordinary expenditure this i" 


, item, ‘ Loans to private 
rauways on 


ne security of bonds guaranteed by 
Governm nt, £8,200,000 lor these advances the 
Government recoups itself by selling the bonds, so that 
the transacti which, according to M. Witte, involves 


no recourss to credit on the part of the Government, is 
| really one which is based upon the emission of an 
indirect Government loan, for the placing of which 

lad, as far as possible, to foreign markets. 


So also with the bonds of the Bank of the Nobility and 


1 
recourse 1s ! 
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the Peasants’ Bank. Both of these are Government | 
institutions, and both have made during the past year a || 


- fourth emission of several millions of bonds, which, 


though not nominally, in reality constitute Government 
loans, and which every effort is made to peddle out 
abroad. oe = 

And this brings us to another point in M. Witte’s 
report. He writes at considerable length upon the cash 
reserve which the Government has built up, and upon 
which he relies to cover part of the estimated deficit for 
the current year. The amount of that deficit and the 
way in which it is worked out are shown in the following 
statement :— 

YEAR 1901. 

Estimated 
Surplus (+) 


Estimated Estimated 


Revenue. Expenditure. or Deficit (—) 
£ £ £ 
Ordinary .... ] 73,010,000 .. 165,665,000 .. 7,345,000 
i:xtraordinary 150,000 .. 13,183,000 


- 13,033,000 


173,160,000 





_ 178,848.000 .. 5,688,000 


M. Witte writes as if the Treasury balance out of which 
the deficit of £5,688,000 thus shown is to be covered, has 
been formed mainly out of surplus of ordinary revenue 
over ordinary expenditure. This is not the case, 
because it has been built up to a far larger extent with 
borrowed money. But, apart from that, the line which 
is drawn between ordinary and extraordinary revenue 
and expenditure is one which will not bear examina- 
tion. Thus, amongst the extraordinary expenditure is 
included sums advanced to railways, although these 
are financed in the way already described. But when the 
railways repay advances, these payments are taken credit 
for as constituting ordinary revenue. Inthe current year’s 
Budgetrepaymentsby railways figure amongst the ordinary 
receipts to the amount of £5,018,100; and there is another 
in the same category of £3,891,000 for repayments in 
redemption of their lands by present owners, which are 
also in part a repayment of capital. And wherea latitude 
such as this is taken in the classification of ordinary and 
extraordinary income and expenditure, it is not dificult 
to bring out results which, to the uninitiated, may be 
made to present a deceptively favourable appearance. 

In previous reports M. Witte laid great stress upon 
the expansion that was taking placa in Russian 
industries, and which was largely dua to the invest- 
ment of foreign capital in Russian enterprises. Now, 
however, circumstances have changed. ‘‘ Only a short 
while ago,” he now writes, “ foreiga capital, attracted 
by the high rate of interest on money lent, was freely 
invested in this country, not merely in long investments, 
but also on temporary ones; now this influx has 
decreased considerably.”” This change M. Witte aitri- 
butes to an alteration in the relative conditions of 
l;uropean money markets. Everyone knows, however, 
that Russia has for a considerable time past been suffering 
from an acuteindustrial and financial crisis ; that many of 
those foreign capitalists who have invested their money in 
industrial undertakings have suffzred heavy losses; and 
that it is to this, and not to the cause which M. Witte 
indicates, that the inflow of capital has been arrested. 
To the condition of the EMuropean money markets, M. 
Witte also attributes the fact that the gold in the State 
Bank and in the Treasury, and in circulation, has been 
reduced during the past year from £156,640,000 to 
£149,230,000, that is by fully £7,400,000, although Russia 
is herself a considerable producer of gold. Bat in this 
matter, also, another and more potent cause has been at 
work. Russia has to provide a large amount of gold 
each year for the payment of the interest on her foreign 
debt. So long as she was able to borrow abroad, the 
funds for these interest payments were supplied by 
means of fresh loans. Now, however, that she finds 
foreign money markets closed against her, she has 
to meet them by drawing upon her own stock of the 
metal, which is being reduced accordingly. It will thus 
be seen that M. Witte’s very optimistic report upon the 
financial position is no more to be implicitly accepted | 
than his glowing eulogy of Russian political methods and 
aspirations, To believe either one must ignore patent 


| facts. 
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AMERICAN RAILROAD PREFERRED STOCKS COM- 
PARED WITH BRITISH INDUSTRIAL PREFER- 
ENCE SHARES. 

We referred last week to the influences that have 

contributed to the great advance in American railroad 

securities, and took leave to doubt svhether it would be 
to the permanent interest of investors to purchase such 
stocks at the present inflated prices. Ostensibly, of 
course, the various deals, pools, and’ combinations that 
have been reported, rumoured, or consummated are 
intended to increase the dividend-paying capacity of the 
properties, and at the present stage it should be of 
interest to compare the position of American railroad 

preferred stocks, which ought to belong to the class o! 

speculative investments possessing a certain margin of 

security in the shape of large amounts of ‘‘ common ” 
stock, with the preference shares of English industrial 

companies, as these might be supposed to occupy a 

somewhat similar position. 

We are led to make this comparison because, concur- 
rently with the rapid advance of prices in Americans, 
there has been observable a distinct tendency to depres- 
sion in the other class of securities, and they are 
generally on a very low level compared with the average 
of preceding years. Taking Americans first, we have in 
the following statement a list of all the preferred stocks 
quoted in the London market, the dividend for the last 
year, and the yield based on that dividend at current 
prices. The additional columns show the dividends, 
where any have been paid, on the common or ordinary 
stocks for the past six years: 


. 


AMERICAN RAILWAY PREFERRED SHARES 
Yd = re ry 
anth\| = 4 ” 100 1899 1898 198 R96 ] 
= § 
NEG a TTR OSes 100 | 91 5 I 
() AG is 
( it Western 4°, I 100 | 44 n1/ 
a 100 | 8 f ; 
ul I way and 
rare © Wucedccnss 100 |134 f 
M L x 5 Paul 100 19 i + 
anid | Grande 5 100s BE 3 
ist oe nee . 100 oS nil n 
é 1 eee coos 100 95 nil nil 
thern (U.S.A ; ..100 ;1993' 7 j 7 f 
City Southern ...... 70 | 37 nil l l il 1 
St Paul, and Saulte 
MOTO cscen ihe eadhe keen 100 | 624 nil nil nil n nil 
Kansas, and Texas ..100; 484 nil l nil nil 
1 Birmingham........ 100 | 65 nil 
Western Adjustment 100 | 85 41 4 i 
Pacific Mt: we ae fi 4 j 2 
Co., 4 MAR! eSasuis 50 | 374 5 \ 
eer eee -.| 50] 23 | nil i E 
d San Francisco 2nd 100 4 ] i lon 
bridge Ist ..) ¢ eed 100 |1194 6 + 
anu ta 1 100 a 5 
Railway 5 Jeuetoccsla toe 3 / nil nil nil 
t 100 | 864 4 «=f 53 | 


100 | 284 nil 


Reorganised, 


Out of the twenty stocks quoted, it will be observed 
that only six pay dividends, and even of these one-half 
iave entered the dividend list but very recently. There 

re afew regular dividend payers, such as Illinois Cen- 
tral, Louisville and Nashville, New York Central, and 
Vennsylvania, which have no preference issues quoted 
n London, but, allowing for that, the statement is a 
very miserable one. Yet the preference stocks upon 
ich dividends have been paid are quoted at prices 
Which give a return, in most cases, of less than 5 per 
cent., while those upon which no dividend has been paid 

cently stand at relatively high prices. 

‘urning to the British Industrial preference shares, 
‘he fall in prices has been so severe that we are able to 
present a list of thirty-five shares, each of which gives a 
return of 5 per cent. or more on current quotations, and, 
‘oreover, possesses a margin of security, inasmuch as 
none have been inserted unless a dividend has been paid 
upon the ordinary shares for five years past. In some 
cases the five years count from 1899. as the accounts for 


the year ending December 31st last have not yet been 
mace up. 
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Iach of the shares given is oflticially quoted in Lon- 


lon, and the list could have been greatly extended if 
the dividend period had been limited to three instead of 
five years, as the year 1896 was a very active period of 
industrial promotion, and many of the sounder com- 
panies then formed have paid substantial dividends, 
their shares are officially quoted, and in many cases the 
preference issues can be bought to return over © per 
cent. As it stands, however, the list is a fairl 
sentative one. In the brewery group the divid 
on the ordinary stocks have been specially hig] 
as arule from 10 to 16 per cent. We have not, as our 
readers are aware, & very sanguine opinion in regard to 
the prospects of brewery undertakings, but with the 
margins shown above it can hardly be denied that the 
position of the preference shares is i:nmeasurably 
superior to that of the American preferred stocks. 

From the investor’s point of view, though the indus- 
trial preferences cannot be described as gilt-edged 
securities, they are so in comparison with the other 
group. They are not perhaps so readily marketable for 
the person who wants to see aprofiton a quick market 
movement and take it, but for investors who desire a 
high return, taking with it a spice of risk, the list 
of preference shares, and others of the same class which 
it suggests, are far better worth attention than American 
stocks, which, at what is admitted to be the height of 
their prosperity, can make no better showing than that 
exhibited in the first table. 
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OUR FOREIGN AND COLONIAL TRADE OF LAST 
YEAR COMPARED AS TO QUANTITY AND 
VALUE WITH THAT OF 1899. 


I.—IMPORTS. 


Soon after the close of each year we have for man 
past pablished an analysis of the external trade o 
United Kingdom as recorded in the Trade and Naviga- 
tion Accounts, showing what proportion of the increased 
or decreased value is due to greater or lesser quantities 
of goods or to higher or lower prices. 

The method adopted in these tables is to calculate 
the amount which would have attached to the actual 
quantity of each article enumerated in the Official 
Returns had the price remained the same as in the pre- 
vious year. Having thus obtained in terms of money an 
expression of the quantities, where specified in terms o{ 
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[X.—MISCELLANEOUS ARTICLES. 


Vil seed cake 2,547,030) 2,367,000 282,000 + 


282. Lau iin 101,649 
Seeds —Clover & 
ttor 3,133,004 2,793,000 + 207 000 4 46,8 
I 1 & ray 4,417 368 3.337, 000 354,000 + 1,050,006 1 726.353 
Horses 1,350,49% 1,349,000 + 206,00) 1,000 ++ 207 ,4 
Other articles 5,320,500 4,921,000 927,000 + 4 Mit 2t 
Total 16,768,990) 14,767,000 1,150,000 2,002,600 So2,02 
Parcel post 1,119,628 1,053,000 87,000 + 67 10! 19,8 
Pal , . ° ’ = ~s 
I ilue of £ L + + 
mports 523,633,486 484,567,000 469,000 +39,087,00 + 35,096 90S 


Grouping together some of the foregoing figures, the 
ollowing tables will show the main branches into wbich 
the imports of food may be divided, with the changes 
which have taken place as compared with previous 














‘3 years 

i Value hh ported. More or Less t! oo 

af in 1000, (uantity. Price logether. 

& ] | 87 587.000 11389.000 ... 4 $52, 

i Vegetable t d Qs P2941 Ki 1.750.000 2 226 UM + 6475. C00 

£ } i S 5 000 $ 418.000) _ ) 

4 ;. Undistinguished ... 10,026,000 138,000 i 4,000 

Bo 187.00) be 3.445.000 GH55604) 1.t 

3 Other substances 4,403,000 404,000 2. + 9 285,00 19,001 

4 924 590,000 .., 3.041.000 + 6§.S7] , 

e ee Sn a fe a qc J 

3 Similar figures from the record of 1899 are 

e Va Imported M r Les s 

2 Psu quantity. P) ] 

<a “ e . 

3 \ f 81.149.000 L 2.757.000 + 1.734.000 $4 

‘og tood 44 246 100 L.56y 000 is {) fs ti 

sg I 24. 766.000 S44 000 1.35 ' st 

ee is 24, 4, 

4 { iy hea 10,446,000 2,274,000 + 2iS in y 292, CUM 

"LO.657 £00 Gossl.co0 } Ww 651 
rsubstances , £5vOsM rs (HKD hee + r 
M15 177 Que 7.109.000) 4,1116,00 >. 003,00 


4 Comparing these with the imports of raw materials for 
4 manufacture, and manufactured or partly manufactured 
: t 

















= ar icles, we have: - 
3 Value Imported - More or Less than 1Lsy9 
= n 1900. (Quantity. Pri Toyethe 
“ " £ 
8 Textiles .. 77,496,000 . 3. 120,000 +14,644,0) 11,525,000 
4 Manufactured articles 96,776,00 3,828,000 ... + 5,745," + 1,920,0 
2 4. Miscellaneous 91,586,000 ” 108,000 + S955.) lw 000 
a sssindnpiictess , 
e 299,033,000 ... 3,010,000 . ,199 25,658,000 
x {nd for 1899: 
and for 15d/: 
Value Imported —— More or Less than 1398 
in LSYo. Quantity. Py Tovether. 
T s 7 65,684,000 1,346, OO + 5, 6 s: sJUU 
Ml 28 964.000 t 1,819,009 $5951 ‘ 
M factured articles 94,819,000 + 2,627,000 698.00 $ 
\ US . 81.2385,000 + 3,034,000 . 3,507 ,00 + 6,5 
; 270.10" 000 ... — 1,866,000 © $13,559,000 
: A further sub-division of the food articles, other than 
animal, brings out some interesting features : 
Value Imported More or Less than 1509 
in 1900. Quantity. Price Together. 
: 3 s 63 62.000 ' 165.000 le 926.10 ) + 1 392,000 
0 \| . t, &e. _ 24,666,000 1,235,000 ... + 1,299.0 2,583,000 
i i| ‘ 8.392.000 + PR 000 ... 293 000 265,000 
‘ | ; ati ffee, & 13,553,000 + 399.000. 297 00 163,000 
49 Rs 120,173,000 t 2,168,000 a eril) “+ 73.0 
The similar figures as given last year were :— 
Value Imported — ——More or Less than 18¥s.—— 
in 1899, Quantity. Price Tovether. 
+ Le £ t 
s 62,172,000 of. 947.COO ... 5.605, 4,658,004 
| ae nu X 32,124,00) 615.000 -- 775,00 1,390,000 
. | s,667 0000 491.000 629.00 1,120,000 
Ht flee, & 16,099,000 $85,000 _ 723.000 ... + 162,000 
4 | 119,062,000 j 1,956,000 owe - 6.182 0 wale 4,226,000 
ais fit. < oa ’ . 
s Uf the imports, there were again exported goods to the. 
10 = = ie Of £63,099,288 (or £1,943,159 less than in 1899) 
> the details of these and of the British exports will be 
} } otal : 
Gcait with in a subsequent paper. 
ARGENTINE TRADE AND FINANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Buenos Ayres, December 19. 

BUSINESS STAGNATION, 
i$ no sign as yet of a break in the stagnation that | 
so long palsied general business, although all the | 


| mean we ° : ° 
— ‘nts required for at least the partial revival which | 
' 18 season of the year should bring about, and up to 
jas 


, 1a8t_ year invariably did, are now at hand. 


The wool | 















| will satisfy all the holders of the several classes 


| nothing (officially) to do with Dr Pellegrini’s negotia- 


clip is all shorn, and its yield and quality are known. 
The wheat crop will be all harvested in a few weeks 
more ; so both these great staples of our export trade are 
no longer unknown quantities in the calculations of the 
commercial community. Yet there is no stir, no shadow 
even of the activity which the buying and selling of the 
two principal products of the country should produce. 
Business is doing, of course, has to be done, but in a 
gagged, listless kind of way, never known in this 
market until the enaction of last year’s miscalled 
Conversion Law, which the great bulk of the 
commercial community continue to hold accountable 
for the present abnormal state of things In some 
quarters, however, a revival is expected ear 


Ss. 
ly in the new 
year, though the bases for these hopeful 


anticipations 


are not quite so solid as could be wished; and although 
some of them are already in sight and apparently ready 
for action, they show no sign of acting. The arrivals of 


the new wool clip in the great Central Market of this 
city are no less than 50,000 tons lower than they were 
at this date last year; and, even making due allowance 
for the very unfavourable winter, this shrinkage is 
serious one, taken in combination with the fact that tl 


average quality of the 


a 
staple is by no means good. 
Grave doubts are also rapidly gaining ground as to the 
quality ofthe bulk of the wheat crop, and there is still a 
wide divergence of opinion as to the quantity likely to be 
available for export. A million and a quarter tons is 
now considered a safe estimate of what is likely to be 
shipped. 
PROSPECTIVE INCREASE IN THE ARMY EXPENDITURE 

In financial matters there is a dead calm, and it 
will probably last well into the new year. A slig} 
ripple was caused a week ago by the holding o 
Cabinet Council, at which President Roca presided, th 
object of it being twofold—to see how the expenditure 
sanctioned by Congress could be further cut down, and to 
consider a plan of army reform proposed by the new 
Minister of War, which would entail an increased out- 
lay of two millions currency on the sum appropriated 
for the army in the Budget for next year. it is racy 
of the soil, and thoroughly characteristic of Argentine 
financial methods, to see a proposal to increase the 


Ui 
y 
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expenditure authorised by Congress brought forward b 
a Cabinet Minister almost before the ink is dry on th 
Budget Law. It caused such a disagreeable public sur- 
prise, after all the official iteration and reiteration as to 
retrenchment, that at the first moment a Cabinet crisis, 
that would lead to the resignation of either the Finance 
Minister or his colleague in the War department, 
appeared highly likely to be the result. But President 
Roca was equal to the emergency, and he and the 
Finance Minister carried the day. The War Minister 
will have to wait for his extra two millions till the next 
Session of Congress, when he will probably ask for 
double the amount or more, according as the aggressive 
foreign policy of Chili on the West Coast may or may 
not develop. The War Minister had a majority 
of his colleagues on his side at the Council; but 
the President of the Republic saved the situation 
by postponing the matter till Congress meets again. 
This little Cabinet episode is, however, quite sutli- 
cient to show the very unstable foundations on 
which the policy of even semi-retrenchment on which 
our rulers have made a show of entering rests. We are 
depending on London advices for any further ripples for 
the moment on the financial surface. 


DEBT UNIFICATION 


Ex- President Pellegrini, we are informed, is engaged 
with the bankers interested in Argentine bonds in planning 
a unification of all the foreign debts of the Republic that 
of 
securities. The official organ, Zii/una, has now aban- 


doned the fiction of declaring that the Government has 


a 
from London) that they were being carried on in 
an extra secret way, as id there was something t 


tions, and emphatically rejects a rumour (also 


LU 
conceal. Of course, this imputation was not meant to 


apply to Dr Pellegrini. However, the official organ says 


i 
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| and a 
| object of which is to restore the credit of the Republic. 
|The Standard’s city editor dismisses the subject in the 
following few words:—‘ Unification, according to the 





there is no reserve or concealment in the matter on any- 
'one’s part. President Roca, when he took office in 
| October, 1898, declared that the unification of the 
| Foreign debts of the Republic was part of his programme, 
| and on opening Congress this year he said, textually, 
| when urging retrenchment on Congress, * I feel con- 
| vinced that if you lend me your powerful assistance to 
| this desirable end we shall be able, within two years, to 
| unify the foreign debts, reduce the interest on them con- 
siderably, and advantageously place the bonds which we 
| hold in Europe. The 7riduna adds that what is going on 
| 
| 
i 
‘ 


. EO 


in London at present amounts to nothing more than 
a preliminary investigation or feeling of the ground by 


| Europe, and who, as they are about to return home, 
wish to bring back with them the latest impressions in 
the London market as to Argentine affairs.” So far the 
Tribuna. The general impression in the market here 
| as to this business is that the present moment 1s a most 
unpropitious one for mooting it, with the contingencies 
of the Boer and China wars hanging over the London 
money market. Some private advices say that the main 
feature of the scheme now talked of is the suppression 


| of the amortisation on the whole Unified Debt for fifteen 
| or twenty years. 
| proposal in the matter that we have been allowed to 


This is, after all, the only practical 


_ hear of as yet. 
curious 


It is, of course, another moratorium, 
factor in a scheme, the ostensible 


London cables, is on the tapis again, and perhaps doing 


| well; as when Dr Pellegrini and Mr Tornquist have the 


shufile and deal between them it is pretty certain to 
result in a good hand, There is nothing definite so far. 


| The two arch-unifiers are on the spot and the cards are 


on the table; thus far the news. It remains to be seen 

if the bankers will take a hand and try their luck, or 

stick to their bond and run the risk of being bluffed.”’ 
SATISFACTORY REVENUE RECEIPTS. 


Although it is known that the financial balance for the 
last year of the century will be again on the wrong side 
_of the book in the shape of a deficit, the revenue for the 

twelve months will not show badly—rather the reverse. 
No official figures are as yet published, but, taking those 
already known for the cleven past months, and adding 
an average for the present one, the gold revenue will at 
least equal that of last year, and the Internal revenue 


; . . . . . 
'| show an increase of about five or six millions currency. 


| 
| 
| 





| : ; 
| of £925,771, but this entirely depends on the basis of 


This fits in with what the Minister of Finance told an 
interviewer some months ago when expressing a hopeful 


| adhered to. } 
held its own, Mr Berduc’s estimates of Ways and Means 





THE ECONOMIST. 


[January 19, 1901. 


blance to the report itself. Mr Dalton Easum, 
who signs it, states that he is ‘‘of opinion that the 
balance-sheet correctly represents the position of the 
company’s affairs,” which is at least courageous, in view 
of the fact that while the balance-sheet shows, as before 
stated, a credit balance of £925,771, the company is 
unable to proceed for want of funds, and the auditor 
goes on to suggest ‘‘ that the directors should endeavour 
to convert the surplus share assets into cash.”’ ‘hat 


' cash is expected to be supplied by the shareholders, who 


|“ Argentines of political and financial standing now in | 


are to receive in exchange a distribution of ‘‘ what may 
be termed the profit assets of the corporation—consist- 
ing of shares in various companies of proved and 
undoubtedly great valuc.”” The spesciously-worded 
report, which is throughout a model of ingenious spacial 
pleading, goes on to say: ‘The shares to be so dis- 
tributed would represent much more than shareholders 
would be asked to provide, and your directors do not 
contemplate that there will be any difficulty in making 
such arrangements as will enable shareholders who 
desire to do so, to realise their proportion of the distribu- 
tion for a cash sum sufficient to cover whatever small 
amount they may be asked to tind.’ If that is the case 
the shareholders may very well inquire why the directors 
do not realise the shares themselves. It is not difficult 
to guess at the character of the shares in question, 
bearing in mind the flotations attempted by the 
Associated Vinancial Corporation just before Christmas. 
The opinion of the market as to their ‘ proved and un- 
doubtediy great value” is expressed in the current 
quotation of 6d each for the 103 shares of the cor- 
poration, holders of which are to be favoured with a 
distribution of these valuable shares. If they are well 
advised they will decline to put another penny into the 
concern. Incidentally this report is decidedly amusing 
in its assumption of virtue and repentance. The first 
paragraph states that, ‘‘although rigorously avoiding 
everything in the nature of Stock Exchange speculation, 
your directors have succeeded in increasing the assets 
of the corporation to such an extent that they now stand 
at £25,771 over and above the capital of the com- 
pany.” Later the directors speak more in sorrow than 
in anger of the London and Globe collapse, which has 
upset the market and their own calculatiozs, and regret 
that the rival financiers ‘‘had apparently failed to take 
warning from the experiences of the old West Australian 
Market Trust as to the danger of endeavouring to earn 
profits by market manipulation.”” The old West 
Australian Market Trust was, it will be remembered, 
one of the constituents amalgamated into the Associated 


_ Financial Corporation. It is sad that the reformed financial 


| for 1901 should work out well, as they are based on a 


lower level than the present year’s recceipts. 


] BUSINESS NOTES, 


| Another Financial Collapse. 


Reconstructions are the 
| order of the day just now in mining finance companies, 
| and, following the London and Globe, we have the Asso- 
| clated Financial Corporation, Limited, asking its share- 
| holders to provide further funds to ‘counteract the 
abnormal demands which have been made upon the 
| working capital of the company.”’ If, however, the 
shareholders carefully examine the balance-sheet and 
| report, we doubt whether they will be inclined to 
_accede to the request, at least, without much fuller 
| information than is afforded in the documents referred 
'to. The profit and loss account shows a credit balance 


_ valuation of the assets, which, according to the balance- 
sheet, amount to £4,100,083, and of this the single 
item of “ properties i 
£4,059,262. But there is no word of information 

|| as to what the assets consist of nor the method of 

|| valuation, nor does the auditor's certificate lend any 
| assistance, bearing as it does a strong family resem- 


account’’ is responsible for 





view. of 1901, if his setrenchment policy.be stcietly | methods of the latter should result so similarly to the 


Seeing that this year’s revenue has well | 


former in a market value of 6d a share and an assessment. 


Annuities and Impaired Lives.—A new scheme has 
been propounded by the Royal Exchange Assurance Cor- 


poration to remedy what is at present an admittedly 


inequitable method of dealing with life annuities. A 
person insuring his life has to pay a higher premium if 
he suffers from any complaint or defect which renders it 


| possible or probable that he may not live so long as if he 


were constitutionally sound. But when it comes to 
buying a life annuity, the offices make no distinction 
between invalid and sound lives, the same terms being 
imposed in each case. That, considered from the stand- 
point of pure equity, is obviously not right, and it 
certainly operates to prevent people who have doubts as 
to the state of their health from purchasing annuities. 
To remedy this state of things the Royal Exchange 
Assurance Corporation now announce that they are pre- 
pared to grant special terms to any person desirous of 
purchasing an annuity upon satisfactory evidence being 
forthcoming that he is physically in such an impaired 


_ condition as to render his expectation of life below the 


average. This, as we have said, is a just arrangement. 


But, speaking generally, the annuity business of life 


assurance companies has not hitherto been very profit- 
able to the life offices; and it remains to be sect 
whether, if the profits are to be still further reduced by 
the granting of lower rates to impaired lives, the entire 
scale of charges will not have to be raised. 
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Railway Dividends.—The railway dividends declared 
this week are chiefly of importance as indicating the 
revenue has suffered through 
increased cost of working, mainly owing to the high 
price of coal. The Great Eastern and Metropolitan 
Companies each pay 1} per cent. les3 than at this time 
last vear. The accounts of the Great Eastern make it 
appear that the traffic receipts were again greatly under- 
estimated, the actual increase being £107,965, against 
(62.653 estimated in the weekly returns. The gross in- 
crease from allsources amounted to £105,787. The directors 
explain, hewever, that though the apparent increass 
of revenue is £105,787, the actual increase is £82,226, 
the difference of £23,561 being accounted for by certain 
amounts which the company are paid by other companies 
for haulage being credited to revenue receipts instead of 
being treated as a deduction from expenses as heretofore. 
This alteration has been made in order to simplify the 
accounts, and with the concurrence of the auditors, but 
it has no effect whatever on the balance available for 
dividend. Against this has to be set an increase of no 
less than £168,478 in working expenses, while the tixed 
charges show only the moderate increase of £6,731. The 
net result is a diminution of £88,382 in the balance 
available, and the actual decrease in the amount dis- 
tributed is £82,518. Of course, the largest single item 
in the increase of expenditure is coal, which cost 
£67,353 more than in the December half-year, 1899. 
Materials were also much more expensive, and this 
wages bill expanded to a more moderate extent. 
The Metropolitan had not only to contend with 
increased expenses, but, according to the estimates, 
lost nearly £12,000 in gross traffic receipts. The sum 
represented by 1} per cent. per annum for the half-year 
is £35,824, and as £1,060 more was brought in, and £2,500 
nore carried forward, the increase in working expense3 
would appear to ba about £20,500. That does not 
appear to ba an excessive amount, in the circumstances, 
though the market was expecting a higher dividend, anc 
the price of the stock declined when the announcement 
was made. Though not of great importance, as the line 
is of small extent and works under special conditions, 
the declaration made by the London, Tilbury, and 
Southend Company is by far the most favourable, and 
seems likely to hold the position when all the railway 
dividends are known. Any increased charges have been 


met out of the gain in gross revenue, which was 
estimated at £16,840, as nothing was brought into 


the half-year, the balance at December 31st last 
being placed to suspense account for a special purpose. 
The dividend of the City and South London Company 
is discouraging to holders of shares and believers in 
electric ‘tube’ railways, the rate being 1} per cent., 
with £1,248 carried forward, as compared with 1! per 
cent. and £1,267 forward a year ago. Possibly the 
extensions have not produced a proportionate return for 
the half-year, but in any case the return on the capital 
of this railway has hitherto been too meagre to offer 
inducements for further investment in similar under- 
takings, The results of working the Central London, 
which had the advantage of commencing with the 
accumulated experience of the City and South London, 
are awaited with much interest. The market is not 
very sanguine, however, as the shares have receded 
appreciably in price within the last week. 








Liquidations Under the Supervision of the Court. 
Apropos of the opinion expressed by Mr Justice Wright 
in the London and Globe case, that since the Companies 
Act, 1900, has come into operation, a supervision order 
has ceased to have any value, the Solicitor’s Journal 
writes :— The coming into operation of the new Com- 
panies Act has very quickly raised the question as to 
the continued utility of supervision orders, having 
regard to the provision in favour of creditors contained 
in Section 25, Hitherto the chief object of such an order 
Has been to enable an application to the Court 
in the winding up to be made by a creditor. Under 
section 138 of the Companies Act, 1862, there is 
power to apply to the Court in a yoluntary winding 
up “to determine any question arising in such 
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Winding up, or to exercise, as respects the enforcing 
of calls, or in respect of any other matter, all 
or any of the powers which the Court might exercise if 


the company were being wound up by the Court’; but 
the power applying for such purposes has been 
restricted to the liquidators and the contributories. By 


Section 25 of the Act of 1900 the power of applying 
under Section 138 is extended to creditors, and hence 
the applications bv creditors which have hitherto only 
been rendered possible by a supervision order can in 
future be made in a voluntary winding up. Other effects 
of a supervision order are that it operates as a stay of all 
actions and other proceedings, so that they cannot be pro 
ceeded with save by leave of the Court (Section 151 and 
87 of the Act of 1862), and it enables the Court to make 
a call. Moreover, the order is made yn such terms and 
subject to such conditions ¢ just (Sec- 
tion 147), and the order now usually made requires the 
liquidators to furnish quarterly as to the 
progress of the winding up, and to pay no costs without 


5+ 


Ge 


up 


wiiilld 


reports 


Mp, 

taxation by the registrar in winding up. In the course 
of applications for supervision orders which came before 
him on Wednesday, Wright, J., intimated that with the 
enactment of Section 25 of the Act of 1900 the chief 
reason for such orders had gone, and that in future some 
special reason for making them would have to be shown 


The staying of pending actions will apparently not b 
arned jud I 


sufficient, since, as the le | judge observed, an order 
to stay tn each case can be obtained at slight cost. It 
does not appear, however, that Section 25 enables the 
Court to make a call at the instance of a creditor, and a 
supervision order may still be required 
or where there are special reasons for exercising control 
over the liquidators in respect of the realisation of the 
assets or the payment of costs or otherwise. ’ 


this purpose 
] 


The World's Gold Production.—-The cold production 
of the world in 1900 is estimated by the New Yor! 
Hn rea ering a rd VM nL LY J r al £] 292,000, as 
compared with £62,728,000 in 1399. The reduction is, 
of course, due to the suspension of 1g Operations in 
the Transvaal, the output tand mines being 
estimated at only £1,369,000, against £14,593,000 in 
1899, in which year also mining operations were inter 
fered with by the war; and the calculation of the 
Journal is that had the Transvaal mines been able to 
work undisturbed they would have produced gold to the 
value of £20,000,000. Against the falling off in the Rand 
production have to be set an increase fiom £14,000,000 


to £15,732,000 in the output of the United States, and 


mini! 


; 
of the Rar 


from £4,220,000 to £5,200,000 in that of Canada. India 
also increased her production, but our Australasian 
colonies produced slightly less in the aggregate, as did 


also Russia and Mexico. 


Shipbuilding in 1900.—According to the report issued 
by Lioyds Fegister the output of merchant vessels from 
British shipyards last year again made a highest total 
on record, though the construction of warships was 
100,000 tons less than in 1899. Excluding the latter, 
the tonnage launched in 1900, compared with the two 
preceding years, wag as follows :— 

nase AR 








——-1899 1898 
Vessels. Tonnage. Vessels. Tonnage , essels., Tonnage. 
692 . 1,442,471 726 1,416,471 .. 761 1,367,570 


The sailing vessel of a size large enough to be included 
in this return seems to be fast becoming obsolete, the 
total construction last year being only 2% vessels of 9,871 
tons. Allowing for losses and sales to and purchases 
from foreign and colonial owners, the net increase of 
United Kingdom tonnage during 1900 is returned at 
about 220,000 tons. This figure exceeds the similar 
estimates for 1896 and 1897 by 3,000 tons and 172,000 
tons respectively, but is less than the estimates for 
1898 and 1899 by 107,000 toas and 93,000 tons respec- 
tively. Over 23 per cent. of the total output was 
built to the order of foreign and colonial shipowners in 
1900, as compared with 19 per cent. in 1899, 22 per 
cent. in 1898, and 25 per cent. in 1897. As was also the 
case in 1899, Germany provided last year the largest 
amount of work for British shipbuilders, 25 vessels of 





———— — 


rey ; 


103,625 tons (nearly 7:2 per cent 
having been built for that c 
follows with 25 vessels of 
Holland with sy & 

Spain with 19,038 tons. Of thi principal shipbuilding 
centres of the country, Newcastle takes the lead, show. 
| ing an output of 265,142 tons. Then follow in order, 


of the total output) 


80.246 Next come 


tons. 


Glasgow (262.596 tons), Sunderland (244,371 tons), 
| (jreenock (181,635 tons), Middlesbro’ (144,164 tons), 
Hartlepool (140,623 tons),and Belfast (127,008 tons). In 


Ww arship tonnage the leading pr rts stand thus : Barrow 


(27,470 tons), Newcastle 19,040 tons), and Glasgow 
13/250 tons As regards shipbuilding abroad, it 
appears that there were built, during the year, 347 
steamers of 602,989 tons and 325 sailing vessels of 
958.708 tons. in addition to 70 war vessels of 192,000 
tons displacement. Among foreign countries, the three 
leading places were hel 1 by the United States of America 
333,500 tons), Germany 205, 100 tons), and I rance 
(117,000 ton The quarter] y returns show that there 


were under construction in the United Kingdom at the 


mber, 1900, 443 vessels of 1,2 


ons, this comparing with 538 vessels of 1,306,751 tons 
th id of 1899. Abroad, there were building in the 
Un ted States 54 vessels of 197,88S tons, in Germany 
7) vessels of 203,984 tons, and in France a gross 
tonnage of 121,158 tons was under construction. 
The Skilled Labour Market in 1900.—That during the 
latter part of 1900 there was a slackening of trade 


activity is 
rade w 


ywwn by the fact that of the members of 


ee — i | ae m.. 
ONS MakKiIpDe reports to the board Trade, 


} were report ted as 
December last, as c 


r cent unemployed at 


npared with 2 


date in 1899. Taking the year as a whole, however, 
our working classes had good reason to be satisfied with 
the conditions of their wee nent. Preliminary statistics, 
compiled with commendable pron ae by the Labour 
Department of the Board of Trade, show that it was a year 


69,919 gross | 
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untrv. Austria-Hungary | 


94.403 tons, France with 21,034 tons, and | 


the end of | 
9 per cent. att the like | 
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Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Jan. 17, 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
17,1901, = Jan. 
f 


c c 
182,500,000 O .. 182,500,000 0 .. 1 


10, 1801 J 18, 1s 


f 
Capital of the Pank........ 82,500,000 


Profits in addition to capi- 
tal (Art Law of June 9, 


1857) 8,002,513 54 .. 8,002,513 54 .. 8,002,313 54 


Reserve of the Bank and 
its branches........eee 22,105,750 14 .. 22,105,750 14 .. 22,105,780 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 O .. 4,000,000 0 
Special Reserve ...........- 8,407,444 16 8,407,444 16 .. 8, 07, 444 16 
Notes in circulation........4,370,3358,420 Q ..4,361,109,080 QO ..4,1)2,4)7,655 0 
Interest on securities trans- 
ferred or deposited .... 26,665,721 11 .. 31,216,199 70 .. 24,316,811 
Bank notes to order, re- 
ceipts payable atsight.. 10,841,371 64 .. 11,812,219 47 .. 10,87¢ 
Treasury account current 
SND cig Gduknenes wees 194,815,568 95 .. 211,078,828 90 .. 249,556.51 
Current accounts, Paris.... 354,590.974 75 .. 372,221,205 59 .. 404.463 
Do branch banks ...... 68,468,943 0 .. 67,011,507 0 .. 70,611,345 
| Dividends payable ........ 797,715 7 os 7,686,059 75 oe 5,258,472 
Discounts and sundry inte. 
POE cccdvercrtcsssccre Z259.109 12 se 2,2 . +. 481,167 
| Rediscounted the last six 
SNES 5 css avesncses «> 1,724,631 <a S27S6631- BB as 179.8 
| PD sskccncsnndasnnese 53,811,271 37 .. 51,805,893 21 % 
NE cid whan ean ae 14,929,884 91 ..5,342,957,173 9% ..5,1 +3 
CREDITOR. 
Oash in hand andin branch f c f Cc ft 
DRM ccconsnasepeesa yes 3,431,527,692 3,43 443 88 3,035,622.7 
Commercial bills overdue .. 28 8 ; 52 7 i 
Commercial bills discounted 
in Paris n ot yet due .... 385,835,429 $24,877,705 7 e 992 x) 
Treasury bills .......sccccce 175,239 63 .. ° 112,789 2 
Commercial bills, branch 
SE <5 ckccteadcdvasuuss 513,519,297 0 .. 499, 209 O ee 645,18 0 
Advances on deposits of 
BR hte 87,000 0 ee 2,0 2,000 0 ee } 0 
Do in branch banks ...... 2,937,000 0 .. 554090 O .. 84 
Do in public securities .. 228,351,230 ee 231,510,090 19 .. 215,043,841 2 
Do by branch banks...... 281,851,234 O .. 290,204,676 © .. 259,405,095 
| Advance to the State (Con- 
ventions, June 9, 1857 


of rising wages. The upward movement was more marked | 
the earlier than in the later months, when. ree 
there was in certain directions a slight retrogression; but 


the net result of the various recorded changes oe 


was an average advance of Sid per week for the 
1,053,300 workpeople aitected by them, which compares 
with an average gain of ls Gid in 1899, and of 1s 7d in 
[s98. It hardly need be said that the rise last year was 
greatest in the coal-mining industry, in which the 
advance averaged nearly 5s per week. Next in magni- 


tude were the advances in the iron and ste 
though the rise was much less marked 
it was pretty general. And what 
accruing to the workpeople from 
t, for the most prs, they 
arrangements with the e 
and costly thoc of 
niy 4:9 per « t. were 


( 


while 95:1 per cent. 


1 trades, but, 
in other industries, 
adds to the benefit 
those changes in wages 
were secured by amicable 
and not by the painful 

rikes. Of the total advances, 
chuiead as the result of strikes, 
were pcace ful ly re alised. indeed, 
ur disputes arose during the year, while the 


disputes was 613, as compared with 


is tha 


a loyers, 


urge la} 
1 14120 100 


Wills and Bequests.—The IJJlu 
gives the following list of wills proved, with the amount 


of personalty in each case :— 
Sir Henry \ tw aut 

\ ] I 5 8 
Sir Rich 1 


eeweeceeececeseesevueceseseeceeoneseeeeeeeeeeesd 


wages | 


and March 29, 1878) .... 180,000,000 0 .. 180,000,000 O .. 180,000,000 0 


| Government stock reserve.. 12,980,750 14 .. 12,980,750 14 12,980,750 14 
Do disposable ca esboabews 99,626,307 99,627,289 95 .. 99,626,7 
Rentes Immobilisées (Law 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 
perty branches ....... « 23,020,853 84 .. 23,020,191 34 .. 19,999,229 & 
Expenses of management.. 281,382 45 oe 261,822 95 oe 505,008 1 
Employ of the special re- 
Pl asiepansekwatwan es 8,407,444 16 .. 407,444 16 8,407,444 16 
REED ‘cies su wwawsskecbe - 44,262,764 67 .. 44,143,587 51 .. 35,781,846 21 
MNS “Kediedndinvuse 5,314,929,884 91 ..5,342,967,175 94 ..5,156,043,506 v/ 
BANK OF FRANCE RATES. pA 
PE sn cheeCias sucht eathaedavikaen chek bees yswan . 35 
Ady I AN a a eg ] 
Advances on PUDIIC BECUFIFICS .ccccccescsccccccccece 34 


| Three-and 


i 





The abcve return, compared with that for the preceding 
week, exhibits the following changes :— 


. L INCREASE. Francs. 
SMAANR: cicicc acu ¥ee tan PAGERS ees ck\ iw ninexee 9,225,340 
DECREASE Francs 

Treasury DRONES sc isccsdsstbeheseen pusaaeeenie 16,263,264 
CRAVE ODOM 5s. 55 sn eevcesnewcenebens wade - 16,172,79 
Cash.. eo Ae, ee OR cewakelewate aati 3,611,751 
Discounts’ Mut heKwhbe dA beuawbaddede dekueds men baee 15,702,958 


The London exchange was slightly firmer to-day, ¢ 
25f 11} to 12c, after 25f lle during the week. Private 
discount, which had hardened to 22 per cent. before 


|the mid-monthly account on the 15th, is again easy at 


per cent. Gold has arrived daily from London, but 
the Bank has not any increase, as it has been paying 
out coin of that metal freely. More silver has also been 
put in circulation. The cash to-day and last week was 


| made up as under :— 


January 17 a 
Francs £ 
2,558,129,029 935,525,161 .. 
1,093,198,663 43,727,997 .. 
3,431,327,692 137,253,108 .. 3,434,939,443 — 137,397,577 
The following were to- day’s s closing prices and the 
variations on the week :— 


Par. 


January 10.— 
Fran S. £ 

2,538,354,473 93,534 

1,096,584,970 43,865,598 





Jan, 17. Jan. 10, 

* f o 
100 .. 10190 .. 101 974 
100... 10025 .. 100 5 + 
405 60 .. 103560 .. 
a ae 93 90 + 
100 99 7 


Three per Cents. ...... 
Redeemable Threes.... 
d-Halfs eeeers 
Co eaeeee 
Austrian Gold 4 %.... 
Turkish Fours........ 100... 2365 .. 334 
Egyptian Unified .... 100.. 10650 .. 106 
Bank of France Shares 1,000 ., 3,870 0 .. yoo 
Banque de Paris...... 500... 1,075 0 ..1, 


100 ee 
100 .. 
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‘alcohol left a deticit of 


6,809, OOG£ (£979 
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Comptoir d’Escompte 500 .. 594 a« SaT 7 O 


rédit Lyonnais caeea a>: Ayket 
ies wens Ce a ecw 500 cs. “ee 
Paris Gas Shares.-.... 250 .. 1,120 
Suez Canal .....2..-2 500 .. 5,605 
Northern Railway .... 400 .. 2,500 
Western Railway .... 500 .. 1,075 
Orleans Railway ...... 500 .. 1,710 
Eastern Railway...... 500 .. 1,075 


W ¢ 


Lyons Railway ...... 500 .. 1,792 ee 1,785 + 8 
Southern Railway .... 500 .. 1,397 ee 1,290 ] 


South of Austria Rail 500.. 141 
Rio Tintos Ord. 250 .. 1,441 
The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 6if 80c, 
4+ 70c: Spanish Exterior 71f 824ce, o7ic; Portu 
guese Threes 23f 67hc, 7ic; Russian Old Threes 
65¢; Cninese Fours 

Ottom: un ci 538f, — lf; 
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86E 15e, + 


Meridional of Italy Rails 


ECONOMIST. 


1O1f, + If 35c; | 


677i, 4 ; North of Spain shares J79f, + If; bonds, 
305f, + rf 25¢e; Saragossa shares 265f, bonds | 


Of 
348f, + 1f 50c; Tharsis shares 226f, — If; 
Copper 131f 50c; De Beers 71 
tered Company 7S{75c, + ° 
176£50ce, + 1f; Ferreira 469f, — Geldenhuis 139f, 

If 50c ; Geldenhuis Deep 211f 50c, — 2£50c; Trans- 


Cape | 
Qf 50c, lf 50e ; Char- | 
¢; Consolidated Goldfields | 


vaal Land 65 if, 50c; Buffelsdoorn 16f; Randfontein | 
Estates 68£ 75c, 95¢ ; Robinson Mines 196f, — 35; 


° 
t 
t 


Oceana 46f 25c, + 2f 25c; Simmer and Jack 144 

2f 50c; East Rand P roodehats 170f, — lf; Darban 
Roodepoort 77f 50c, + 1f50c; Rand Mines 930 + Lf; 
Lancaster 57f, — 50c; 
May Consolidated 90f 

Lf 50c. 

Detailed and corrected returns of the revenue from 
indirect taxes in France in 1900 have been published. 
The total amount received was 2,950,753,000f 
A 8,030,120), which was a surplus of 77,283,800f 

3,091,352) on the estimates, and of 44,577,S00f 
€1.783,1 12) on the previous year 
registration dues ii loonl 39,330,000 
£1,575,200) more than counted on, the excess beingalmost 
wholly in the death duties. Excise duties also gave a 


50c, 


75e, — lf; Robinson Bank 7 


t: i” 


ds aon . 
estimates, 


Village Main Reef 1798, 4 50 ; | 
| 


surplus of 9,564 ,600f (£382 584) princi ipally in wines, while | 


nearly four 
Government monopolies, tobacco, 
telegraphs contributed 29,416,500! 
surplus, customs duties 2,538,000f (£101,520) 
There were deficits in stamps, sugar, and 
compared with 1899, the 572,465,000f (£22,893,600) 
received from ne duties was an_ increase 
29,787 ,o00f (£1, 191,500); excise 
649,091,000! (£25983 640), a 
t760,080) on the year. In this total 
including cider, produced 177,405,000f (£7,096: 
nd alcohol 306,607,000 (£12,264,280). The 1: 
was 6,720,000f (£268,800) more than in 1899, although 
3,039,000 (£145,400) 
iinates for the year, the expected increase in the con- 


millions (£160,000). 
matches, 


gain of 19,( 
wine, 


sor 
eSt 


less than that set down in the | 


posts and | 
€1,176,660) to the | 
only. | 
salt. If| 


duties yielded | 
102 OOOE | : 


200), | 


\ 
| have ties LCL 
i; on ci market LO 


i 
Compared with the | 


itter sum | } 


rec mm ‘ 
ofr. ag Ne. 


} of 130f. The General Tramways 





sional returt ipts Six great 

r vav companies in 1900 give a total 255,00 
50,610,200), an use of 77,334,000f (£3,093,360) o:1 
the year, shared in by all tha « panies. T [syons 
Company gains 23,669,000f (£946,400), or 5 p ni. in 
the mileag he Northern 21,289,000f (£851,560), o 
y37 per cer the Western 10,108,000f (£404,320), or 
239 per cen the Orleans 14,784,000f (£591,360), o1 
2 per cel the Lastern 14,158,000f (£566,320), or 
5.01 per cen and the Southern 1,833,000£ (£73,3 20) ), OF 
Q-'2 per cent [he yons ympany loses 4938,000f 
£19,920), or l per cent. in the receipts of the ina 
it works in Algeria. The State lines, independent of the 
great companies, earned 48,200,300f (£1,928,012), a 
gain of 1,882,500f (£75,300), or 1.57 per cent. on the 
year. The Sout Austria (Lombard) Company had 
on its Austrian and Hungarian lines receipts amounting 
to 129,901,526f (£5,199,061). an increase of 5,035, 948F 

£901 137) o7 [$99. 

The year 1900 was not a busy one in the public sub- 
scriptions for new capital, the new issues, eighteen in 
number, having amounted to only $2 «millions 
£13,650,000) of franes, against 641 millions 3 (£25 ,640,000) 
in 1899. Three of the Paris joint-stock banks —— d 
their capital by the issue of new shares; the sit 
Lyonnais for a sum of 92,500,000f (£3,7( 00,000), ” the 
shares of 500f being offered at a premium of 425f; in 
Comptoir d'Escompte 5 7,500,0G0E (£2,.300,000), the 

| shares at a premium of 75f; and the Credit Industri 
23,000,000! (£920,000) in shares, also at a premium of 


Austria R tailway Company issued 
. debentur f aoe at 450f, which 
tion Company put 

‘f, at 230f, which 
all the premium 
Company floated 
a premium of 400f, more 
has | lost. The Indo- 
issued shares of 500f for a sum of 
16,200,000f (£645,000) at a premium of 175f. The other 
comprise the Transvaal Company, 
11,250,000f (£450,000) in £1 shares; a Lyons tramway 
company, 11,400,000f (£456,000) in shares of 100f, at 
a Ktussian ironworks, 25,000 44 per cent. bonds, 

at 475f; a Mediterranean branch of the Taomson- 
Houston Traction Company, 25,000 shares of 500f, at 
600f: and 10,000 shares of the Paris and the Seine 
tramways, aia premium of 235f. Ths above list does 
not comprise a great number of shares and bonds intro- 


uth of 

100,06 i per cent 

reached par. The 

)}.000 shares of ‘10 
} 


at tneir present pr! 


u 


ssues 


Dynamite 


duced on the market by banks among their clients, nor 

those on the « e, generally at a prel niur n, and w hich 

wre NOW, a few exceptions, below the price at which 
| they were offered. 

T) \ ‘on of the Oural-Volga Ironworks Company 
has hat shaken confidences in Russian indus trial 
undertakings, in which so much French capital is in- 

' vested. Unfavourablerumoursconcerningthe Kertchiron 
mines caused, a few days back, a dr op of fully 100f, from 


sumption not having been entirely realised. Customs | 


duti 

2,133,000 
-he cause will be found in the dec pore imports when 
ne trade returns for 1900 are issued. 


8, with a total of 424,915,000f (£16,996,600), yielded | 
£205,320) less than in the previous year. | 


At the end of the | 


eleventh month the decline in the tetas exceeded | 


LV } millions (£4,000 ,000). Gove 
duced 726,391, 2008 (£29,055,648), of which 415,285,000! 
(£16,611,400) was from tobacco, 209,617,500f (£8,384,692) 


rnment monopolies pro- | 


irom the Post Office, and 98,164,600f (£2,326.584) from | 


the telegraph and telephone services. 
year was 15,220,600f (£608,824). 
public securities 
un increase of 4,702 
33,474,000f (£1,338 
£45,520). The 
the 
were 


The gain on the 
The dividend tax on 


O00f (£188,080); salt 
»J60), an increase of 
branches of the revenue which, like 


taxes, 


Stamps, "7 


which, with a receipt of 


contributed 78,993,000f (£3,159,729), | 


1,138,000E | 


Customs «duties, compared unfavourab Y with 1899 | 
(3,360,000E | 


£7,014,400), ic a decline of 4,690,000! eleraees | 


sugar, 1 74, 195, OOOf (£6,967,800), a decline of 
£625,040) - and the bourse tax, 


which only 
6,8 


(272,360), against 83,500f (€275,340) in 


the previous year. 


Bh erecrcerenreresece pices Stiechasaecteacetalaneeniann cc 
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15,626,000E | 
yielded | 


{7Of to 365f in its shares: 
yf the company, on 


and although the P ar! 


Lanager 
5 
whom a deputation of 


eielokiain 


called to ascertain the cause te the fall, assured them 
that there was no cause for alarm, and that the pro- 
spects of the company were encouraging, there has been 
hut little recovery since. 

The Paris Metropolitan Railway Company is about to 


to work the second section 

th of underground lines. As the issue 
of 100,000 now stand at the price of 600f, and the new 
shar re to be delivered at 255f, they will be reserved 


13 ee Z : “° i be rj 
the old shares, one of the old g 


r 
jaan 00.000 whawaa ant OAT 
ISS ul i sVUYU SUGLOCS OL oJ 
t 
Cc 


system Ost 


ot 


olders of 


Ving ¢ 

ing @& 

. . ’ r . - 

right to one of the new. The re ction 
' 


ceipts on <a first se 

are satisfactory, as the line passes through the centre ofthe 
y; but it is doubtful whet the other sections, when 
open, will . traffic. The closing of t! 
hibiti »duced any effect on the receipts 
» shares could not be recommended as an - vest- 
ment at their present pric The first capital of 25 
million franes was taken by a Belgian syndicate, which 
floated them on the Paris market at a yremium of 100 
per cent., and their price has continued to rise owing tothe 
mania for speculation in urban ee and igang 


obtain as large 
has not p 





on noes cece - 
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irses during the 


BERLIN, January 
The prevailing tor f the Germa 


past ess has been 


week has remained dull, ana 
smallin volume. A bet has been 


1 
f | days 
\ 41 Ga 


r tendency, however, 


’ >? a + +O a « */ eh 
noticeable /apparent near approach 


the settlement of thi nese difliculties has given 

, 4 nilat} shila +} 
some ut 1 no} i tone to speculation, wall ne 
] oly h °OYY19 1 : ah « +¢ 
condition of tk irket has remained such as to 

< ae ee 
encourage business mestic loans are firm, and i 

stat that | ses of them have been mad 
ae 24 ; - . + 
ere upon foreign account Notwithstanding the fact 


that rece publis plans of the ussian Govern- 
I 
° ‘ 13] 4 sim f «1, orl}; ++ »] f +1, on 
ment Ke ti Increase Ol Lie roiiln?g-Stock Ol Lilt 
railways and the building of new ro: ind the plan for 
building an extensive canal system must bring much new 
jusiness to the coal and iron industrie the market for 
‘oal and ure been sca atfected. The 
market for Navigation shares has been still further 
7 7 ! 
proved by the ann ment that the North German 


‘Lloyd line will distribute 8} per cent., against 7} f 


} { ] + , thy hy | ‘ “V7 ‘y . 
1899. The loss through the Hobol e, amounting to 
tbout £250, , will » entirely red from th 
lita —— se} a ont +} = 
su pius ; and la ver Writ Us Wlil be ae than u ul, 
fen 
to meet the increased tonnage of vesse n servic ee 
1 > 4 a 
ern hanes ncreases its dividend [rv ‘ 
to 10 per cen 
} 
ee 
The most striking lange na 3 ne oy t! 


vesting public the eager- 
aa 


i } 7 
ness with which all w loans a now subscribed 
' 4 } E ' , . ' TL] 1 « . 
szast week the Farbwerke Hoechs ssued a 4 per cen 
7 = { é , 4 ai 104 + ; 1} 
loan of £800,000, and » subscriptions to it amounted 
é : ~ PIL i \ n ataiaoll 
to over £15,000,000. The Saxon Loa ferred to la 
~eek will, as ne tated, be offe: for subscription 
4 rr rr? 4 = am i > 
ney Luesday ihe nount is £3 000, and ti 
+ | é ‘ ° ) Tt 19} 
loan will bear interest at 3 per cent. The subscription 
price is fixed at 53 is unders i that the Saxon 
overnment 1 I clad oC e fore n subd 
. \ + ~ 
scriptions to he Wiirte erg Government 
} 
vill is 9 )QOO at per cent 
. +) . f 
1 th Vv issues of stocks and 
; 
nds m Cos ’ {){) { 1 (){}C) wera 
¢116,S86.000 | i a. Ld ) ain 189s i he 
] + . } 
ssues Ul L Dn ir We) unusually iicnaot 
5 
ng amou 224,500,000 
T> } 
rvec ft a 62 Ons show Li to Hna Li 
: 7 
ndition of | 1a en very fa rably influ ( 
[ the pi S] Ss bUS Ss situation of the pa \ 
. ’ { 
ars. T of the Budgs 1S99, as nov 
| ; 7 x" f | } | T 
published, how 1 surplus of £4,550,000, while tb 
1, f | : 1¢ ‘ + } 
surplus for the { l 1900 are stated approximately 
a+ ) rt —_ ; 
atid Ut ( T} el} rther next Ss¢ val year a Csil 
nated in the new Budget at £8.81 OO more than fc 
curr year. I l‘inance Mi nister has not 
y : } . 
SILAa 1 if I ipts o A > Li tl I W 
idvet at £3,500, ) those he current 
but, on tl oth n increas f expenditur I 
railwavs amo ne C3,150,0( s provided { 
+ ; } } 
Lrge } rt ¢ { inc! penal I W ll resu om 
e addition of no vy rolling stock to the | 
: } } Vat } + 
supply T} In nelude {1 locomotives 
) passer goods wagons. The | ( 
7 . } sata > +) 
Minister pointed rtisfaction Increasin: 
. nt + sal 
Yr? oO tne Col particul rc : tl Liadss i 
+} ry } _ . : 
L iI a I iC > c sala tl 
number c per I ying upon Comes Of 240 a 
x - .. 4 } 
year, which ( owest class of ta pay 
} g oO 
I ole incre - ene! 1G 
wages during the } W vears Notwithsta ! 
changed business situation the Finance Minis Ls 
viaced the receipts f: he income-tax }] the new 
| ud Ce t ti Ve! é Oo! l nt 
fy ' ‘T’ > . a 
year Irc tl S i tate mines are expected to 
} 
an inn? se ‘thotassltn ] 
vield an incre oi £ ), notwithstanding the less 
: 
‘Y } YD ~ } 
wvourable prospects coal trade, and notwi 
¢ : f . he . 
g none ?t rt} + mn f 
ding t rthe A Au The increased receipts from 
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] : f ney 
the mines ior tne curre 


£850,000 above those of last year. 
satisfactorv state of the finances was alluded to 
Speec +h from the Throne as a reason for t} 
Prussian State to undertake a comprehensive syste: 
canal building; and the new and enlarged Canal | 
which \ was laid before the Diet several days ago, oa Ws 
Ministry is determined to make another attempt 


T),3 
A Lii> 
in the 


tk the 
lat uli 


; 


not only to carry through the Midland Canal plan, 
defeated in 1899, but to make some important additions 
to it. The new Bill provides for the Midland Can 


connecting the Rhine and Elbe, with the same general 


features 


as two years ago; and besides this, the p 
— eanal between Berlin and Stettin, which has 


been much talked of for more than two years, is add 
to the ‘Bill. Another r important addition is the improv: 
ment of the Warthe, and a canal connecting it with t 
Vistula. The tide water course of the Oder will be 

to large improve ments, and the upper Oder aboy 
shan Oder --Spree Canal will also be improved. The Spr 
and the Havel, finally, will be made navigable for th 
large boats to be used on these canals. Thus, the 
entire scheme, when completed—which is expected to 
require 15 years—will provide a continuous system of 
canal communication between Eastern and Western 
Germany. The estimated cost of the entire system will 
be £19.450.000. 


wid tIU,U 


} 
Aa 
} 
a 


1eard, based 


reduce its 
] ding t] 


stili 


the ] 
onl ly 
ui 


the 


Much 
ups n 


ion to 
that 


plan is 
State will 


, oppositi 
toe belhel 
from 


revenues its railways through bi hese 
canals but this objection is met by the Govern 
nt with the answer that the traffic of the rail- 


ways is now, in West Germany at least, beyon 
wpacity; and that the increase of tratlic withir 
» next fifteen years will make it utterly impossible for 
them to handle the business then offered. The pros 
the success of the measure in the Diet are 
udged quite favourably, notwithstanding the passionate 


struggle made over the Canal Bill of 1599. Th 
nlarged Bill seems to have had the effect of conciliating 


art of the opponents of the former measure 
mind it is believed that the support of the 
juires will be secured for the Lill by con- 
on the part of the Imperial Government, in 
the matter of increased grain duties. It was admitted 
ount Posadowsky in the Reichstag, yesterday, that 
‘hancellor, Count von Liilow, nad ordered that the 

Mill be km 


Lari rried to completion as rapidly as 
possible ; and the popular impression is that the Chan 
I] means to use the Tariff Bill as a means for 


bringing pressure upon the Agrarians to compel them t 
support the Canal Bill. 
Notwithst j t onditi fF thy 
.OUWIE standing the eonadition or th 


fact that the 


P und cement industry in Germany has not improved 
ince the organisation of the syndicates several mn ynths 
ago, the prices of cement shares have risen rather sharply 
since the Canal Bill was brought in. The two combi- 


ations, the Hanover and the Lower Elbe Syndica 
fighting each other by cutting price s, and the inde- 
lent factories are taking part in this war of pric es. 
lt is stated that one of these factories outside the 
ndicates has been selling free on board, 


> 


cement, 


ee ‘ . 4 A.3 a : y) lose 
ttin, at 4s the barrel, at which price it must | 

at least Ils per barrel. Cement factories have 

creased so rapidly in Germany during the past few years 


phenomen val pros perity that the capacity of the indt istry 
la excess of the country’s demands. The estab- 
f the chief synd pane ‘the Hanover Syndicate, 
one a panna of over 15,000,000 barrels annually, 
is about three times = amount sold in even the 
best years. It is admitted, therefore, that whatever im- 
provement in the situation of the industry out 
he passage of the C anal Bill, no permanent help can C 
found, except by increasing the export business, and the 
prospects in this direction are admittedly bright. 





£ rows 


‘not 


my. Re . ° _ - an tod 
Ihe coinage of the German mints in 1900 amounted 
to £5,923,000, of which £7,285,000 was in gold coins, 


£1,!85,000 in silver, and the rest nickel and ec ypper. 
The exports from Germany to the United States in 
1900 reached £21,230,000, against £18,707,000 in 1899, 
und £17,116,000 in 1898. 
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AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 


The cities of Lower Austria, including Vienna, yes 
jay elected their representatives f 

though the Anti-Semitic party 
control of the Town Hall and all municipal concerns 


joned with absolutism at the poll, the four seats 
the centre of the city and one which sec 
district remained in the hands of the l.iberal party 


) 
whose candidates were elected by large majorities The 


ine seats representing the rest of the suburbs fell 


{nti-Semites, but not, as in past days, by larg 
najorities; they had to be fought for against t 
Socialists, whose minorities in almost all instan 
very near the mark. In two cities of Lower Austria 
he Anti-Semite candidates were defeated. T ra! 


fluence of this result of the elections is ¥ 
eed—many who were prepared to despair of th 


iture fate of Austria have taken courage again. Thi 
iberal Press is eloquent in expressing iis delight that 


the population has given proofs of intelligence. afte 
having shown a disposition to return to th 
and the intolerance of the Middle Ages during the last 
hve years. 

The raised rate of interest of the Bank of Englan: 


} > 


} 
has caused a large demand for English Bills here. All 


lemands were addressed to the Austro-Hungaria 
Bank, which was thus in a position to assist the 


market with large quantities “of linglish currency. 
During the last seven days the Austro-Hungarian Bank 
has despatched no less than £450,000 sterling worth of 
nglish cheques and bills. 

The Austro-Hungarian Bank has published its first 
balance-sheet since the new Statute has been in force. 
The reserve fund, having been in part added to the capital, 
the latter now amounts to 210 million crowns. F 
merly the State participated in the profits when th 
shareholders had received 7 per cent. ; now the State’s 
participation begins after 4 per cent. The State’s 
share in the profits has to be paid in cash, whilst 


ormerly it was used to redeem the State's debt to 
the bank, and it is no longer divided between Austria 
an¢ Hungary at the old quota of 30°70, but in pro- 


portion to the profits made by the bank in each 
country. 

ihe net profits during 1900 were 16,508,061 crowns: 
from this 


wim ai A 


ns is deducted for the shareholders being 
'VU,000 crowns, so that 8,108,061 crowns remain. 
an 9 » 


ares per cent. have been mM ude over to the reserved 


‘und and 2 per cent. to the pension fund 7,135,093 
Wn Femain te be equally divided between the share- 


‘ders and the Governments of the two St 


total 9 ry } : ? } . 5 > r\4 
‘Olah amount paid to the shareholders is 11,968,018 
Wns, the total dividend bei: g 79:7 crowns, or 3'693 per 


ent. Of the Governments’ share of 3,567,546 crowns 
A ria takes 53:07 per cent., being 99 9.075 crowns. 

ingary 36°93 per cent., or 1,317,471 crowns. In 1899 
‘he total profits were nearly two million crowns higher 
© share of the Governments was 


AS 


731,222 crowns less, 
And the dividend was 22:3 crowns, or 28 per cent. 
Higner, 


,a8 reduced profits are entirely due to the low rate 


ue tc 
* Interest prevailing during the creater part of the year. 
the meeting of directors of the bank, the Secretary- 
“7eneral declared that, though the situation of the Bank 
; - ‘ately improved and was satisfactery, still, inter- 
national conditions were such that a reduction ot 
aie tate of interest could not at present be taken into 
sideration, When England and Germany kept up 
© Yate of 5 per cent., Austria-Hungary could not go 
le than 44 per cent., especially as private discount 
_— market stood at 4 per cent. 
egotiations are to begin shortly between Austria- 
ane and Italy with regard to the so-called Wine- 
Nina Which allows Italy to import wine at an excep- 
nie, sag of Custom duty. The exceptional 
pyert taly has long been resented 


H 


{ 


his amount 4 per cent. on the capital of 210 || 
tes. The | 


| railway uses, coupled with continual demands for more 


! (% ..— 2 + 
are met by many difficulties, ana yet I 
| advance in the working cost of production of any other 
ce. . ee na eee 
commercial concern in the count 


| 


| 


| They are patent to everyone—-a large advance in wages, 


| it will only add to the further de 
by the wine- | dends ? 
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THE PROSPECTS OF ENGLISH RAILWAYS. 
TO THE EDITOR OF THE ECONOMIST. 
} ] L. n . | ow £ » Kheswsersmce | ; 
Sirn,—I hope need make no apology for bringing be- || 
fore the notice of your readers, especially thosa who are 
12 | 7 } a 1 . 
railway shareholders, the vs us outlook that at |] 
ee ee ea 1 tats deel “+ cele hed ! 
| present CALLUS ii NOIGers Of railway t »» ¥ 
| 1,’ ] ] } a ae eh = < ‘ 
for several alf-years past, notwithstanding an 
| enormous increas n traffic, we have had to submit to || 
¢ 3: ; | aoe * \ 
a general reduction of dividends, and at the present time || 
many nancial upers are preparing us for a further re 
duction of from ; to 1} per cent. for the halt-year just || 
cas ' ] ‘| ' | 
nded, and it ise is should: iently fill our || 
cup of woe, V¥ Y reminded ao till worse results |} 
. } 
} ' 
await us for th ilf-yea st commenced 
x x +3 T + + »} _—— tio } th ) ital 
,OW, Dir, i think such a depreciation In Doth Capita: || 
1 . ce | 
und income as has taken place in $s great national in- |} 
] } } } 
qaustry iuring at 3 ¢ f cy eral ( merc ul yrosperit 
7 J + 
S un} dented, and I would as either fair to 
} ¢ } BS is ‘ hould 
snaren ld Ss ¢ ( tne public ¢g i L tHIis Shoulda 
k 
be so 
The p tblic. I think, must give railway shareholder 
rh ic, | thin K, must giv y shai 2 
credit Iior1 b o LITLy lor o-Su os » as Ar as i 


t 
i 
| know, they have borne all this exceptional udversity || 


' 1 \ ‘ , Ar } j 
Without complaint—certainly without any organised || 
: } . < i‘ } 
complaint—lut surely the tims 4s come when they |} 
should bestir themselves, and ask, not only what ar 


: ie o Batt <3 sence . = j 
the reasons for this continuous fall in dividends, but, || 
which is more important, how is it to be checked” 


I need arcelv go into the causes of the decline 


an enormous increase in the cost of every material 


oo 


al: but when we come to consider the remedy, we 
liffi J for any similar 


< 
© 


} 


‘the remedy would be 


cA OE 


country 

as simple as possible, namely, an instant advance in the 
selling price ‘of the articles manufactured, and this is 
surely neither more nor less than common-sense treat- 
ment. Unfortunately, owing to the restrictions of 
Parliament and the ditiiculty that apparently exists to 
prevent various railways coming to any general agree- 


ment, this common-se} nedy cannot at present be 
adopted, but shareholders must see that something is 
done in this direction, and that without delay. 
Concurrently with this fall in dividends we are to 
be presently asked by most of our leading companies to 
provide additional capital. Can it be reasonably 
expected we should do this, seeing that in all probability 
reciation of our divi- || 


ceteneainatieaaace acinus nissan aia 
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ipon shareholders 
important t subjects 
valf-yearly meetings. 


sacrifices we 


My obj ct in this letter is to pres 
the 


th 


necessity of having these all 
ighly discussed 


Directors know well enough the st rious 





have been called upon to make, and the probable further 
: 2 0 +o% aw > trricteaa 
Loss of income ull hav > sustain, and as trustee 
] : .. £5 
yr our capital ge ougnon K S nt » thelr conon- 
a ’ ie al } ; “tayz Law nan 
a nce and state fully and ut steps they can 
; + xy 17 _ way £ 1A nreciation.— 
oh 10pt to SAY Ul prop i d pt atl 
x ) ScRrscel 
Yours, 
i 7 
panu ij LJ i 


NANTYGLO AND “BLAINA IRONWORKS 
COMPANY, LIMITED. 


TO THE EDITOR OF THE ECONOMIST 


[mn your iss lecember 9, 18/9, you drew 
attention to the entire absence of information in the 
report of the above company as to the amount of arrears 
of preference interest, and no doubt this has led to the 
inst mn of the following sentence in the report for 
1900 oc? ymount of arrears of dividends upon the 
prefe shares stands at £535,208 6s Sd.’ 

In the speech of the chairman Admiral Field) the 
annual meeting held on December 12 last, he patle 5 
the following remark on this head :—‘t With regard to 
th 


» amount of arrears of dividend, some correspondence 


yppeared in the papers with regard to that. I was told 
we were doing what was illegal. Well, the auditor, who 


ger A ‘lil ke the rest of us, did not 
aa red, so he shoved it in the 
took it out and put it in the p 
will see it.” 

5o it appears 


see any reason to 
balance-sheet, and | 
nted part, and there you 
that the auditor very properl 


the arrears in the balance-s and then the chairn 


1an 


took upon himself the extraordinary step of taking it 
out surely a very singular step to be taken by the 


chairman of any company, a 
should have resisted 
Not satisfied with t 
over half a million of 
give n, | 
1nd wrote 
ment of hor 


7 2 @ ' = : 
.d one which the auditor 


1oOunNnt of 
icularsbeing 
s huce sum, 
me a detailed state- 
made up. After two 
's delay, I got the follow- 
‘January 5, 1901. Your letter has been laid 
before my directors, and I am directed to inform 
that the details of dividends asked for are such as 
share] 


ntion of this an 
without any part 
letails o! thi 


eC bare ILif 

h d some 
sreuary to give 
mount was 

letters of inquiry and a mont 
ing reply Jan 
you 
any} 
holder can work out for himself: and in the 
interest of to enter into 
and balance-sheet, 
proper time for asking 
questions. The Board regret that they cannot allow the 


holders it is not usual 


secretary s time to be taken ) with correspondence of 
1 , , , +7 , ° 
the kind, as every sl holder and debenture holder is 
S Dp ed with x “b: tor Yn f at Er | 
ippli With a verbatim rey f proceedings at annua 
meeting. 
Now, s Ll have had r thirty ~ears very large 
. ¢ . . } aS we 
experienc public companies, as a Lank director, a 
sh xx te + 2 —_— cae ‘ . . ey 2 > aon ah 
LuWay director, and a directi I various miscellaneous 


have been 


uncourteous 


Boards would 


companies, and 
1 i to send to a shareholder such an 


r ipart from th ite right of every share- 
der in a company to know particulars of its position. 
The ti of this hard-worked secretary need not have 

been taken up at all by furnishing me with the desired 
nformatio) o if th . u ] 


I as, if the company s books are properly 
kept, there will be found there full particulars of how 
+h} = OC c : } 
¥ 


s £535,208 63 8d is made up, which any ordinary 
clerk could copy in an hour’s time. If the books do not 
supply particulars, then the audito Att Halliday, of 
Manchester) is to blame for the « mpany’s books not 
being sufficiently and accurately kept. 

4 Ll, . | 13 . : f 1 

\o shar der could possibly ** work out for himself 


‘ } }:- 
| the details of arrears extending over gor oY years 


especia \ a ul has been altered during that 
period 
Foe ah cies pee Bie = ee 
[n rests n merely of myself and of this 
compat ax 


ArCHOGeCrs Ol every C 


ym pany in 


> y , vy < +} 1; . i 

the Kingdom, may I ask you, as the editor of the lead- 
ing Onancia aper of this intry, to give your views 
as ti every snare ier in any company to 


at 
Wee 
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January 19, 1901. 
Neen nee 

be furnished with full particulars of its accounts which 

are not detailed in the balance-sheet, so that he may 

understand its position—I am, Sir, your 

servant 
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NEW LOANS AND NEW COMPANIES. 
The new i 


issues of the current yea 
, have been as follow :— 


ge 
exclusive of vendors 


shares, & 
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NEW CAPITAL ISSUES. 


iaverpool Corporation Bills. —The Corporation of | 
pool giv ce that tenders will be received the | 


tl l \ e 0 Clock, 1 | ry Vol Corp ion Bil 

be issu ler the Liverpool Corporation A 1900, to th 
nt £500,000, in respect of ) i {10 

eX} lit Ene bills will b: in of £1,000, 


s} i\ net in } ( ! Ni l bye r l 
alnou plied for: and the tend Y lividual 
mu | hro » London bank phe pers wh 

t lers are »pted will be info | tlre ie on ‘I | 
the 22nd t nd] nt ill tl unt 
vecepted tender must be m to t Bank of England 
Londo not late: than ft e oO < | lav th 24t 
Yor t 


Clayton and Shuttleworth, Limited. 


pends 


prospectuses to be issued under the New Companies Ac 
s that of Messrs Clayton and Shuttleworth, Limited, agri : 
iral and general engineer lich will be in the hands t 
pul n course of a f lay It will be of intere 
e t f mplianee with the new provisi 
The share capital of the company ixed at £800,000, of wh 
£550 000 is in prefer e shares of £5 each bearing a 5 per 
ent. cumulative dividend, and the balance of £450,000 is in 
linary shares of £l each. There is further issued 4 p 
mortgage debenture stock for £250,000, bringing up the total 
pitalisat to £1,050,000. ‘The price of issue in each « 
fixed at par. The company is formed to acquire as a going 
ern til ll-kn wh b iness of Cl vton and Shuttlew rt 
g ltural and general engineers, of Lincoln, together wit 
stablish ts in \ enn and elsewhe re, in Nustria H in 
und Roumania. The bu ss was established in Lincoln 
the year 1842. Full particulars of contracts will, it is stated, 
bo d to the 


prospectus. 


Eg yptian Government Irrigation Trust Certificates. 


Lhe Bank of England offe eee yn a further in 


nt of 5,000 4per cent. certificat f £100 each at par. 1 
‘ pital 1 » if 1 b dey Sit of (a etirindinend pay warr nts 
f } D> : } , if] ] 
fa vhir ire a direct and unconditio 
: + . f 4) 1.7 4° 1 } 4 
uesation of the hLeyptian Government and a charge (@//' 
om the Irrigation Works at Assouan and Assiout on t! 
Nil The total amount of these bay warrants to be issued 
~+4,./16,/80, pavable bv sixt 1 ints of £78.613 each hail 
yea mnmencing on Tule 1. 1903, aaa vata on January 
ZZ rT"! 13 ; ' e 
19353. Li table endorsed on the pay warrants referred 
st these payments in detail. The Irrigation Inves 








ment Corporation, Limited, which was fot 
, 1898. entered into an agreement with Mes 
(Co. to purchase from them the whole of th 
ar ° t 1 made on tne 
ehalf of the Irrigation Investment Corpor 
hardly necessary to state that the cert 


very sound 4 per cent. investment. 


East Indian Railway Company. 
Indian Railway 3 per 


cent. 


£1,500,000 East 
eve been received at the Bank of England a 

€ Sl yn of de be ntures, £573,700 ; cashs il si | 
am aaa 


no £603.890 


STO k yi uile ( 
} 











\iter } vid 
im of £896,110 remains for allotment to t 
1 terms of the prospectus. 

MEETINGS, &c. 

UNION BANK OF LONDON, LIMITED 
half-yearly general ting of t hareh 
san f London. Limited, was held on the ] 

head e, 2, Prince treet, Mansion House 
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rat h not ‘ 3 Tay 1 { 
ng the r il per 1 { 
, \ the Ban A high as 6 } 
1H 1 et rate | 111 Side ’ h 
na the Bank rate 1 tad 
‘ed with al it 44 p t » Uf | 
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us oft en what perplexit I loatir I 
+ ' " t il f (10 I 
l 2) ul ndant y t th I t 
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i } | iry a 
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linmediate ) } i 
l , wi W not 
rr) ¢ ba LV 
vy la ex} { 1 took 7 
ed i ut 1 3b per cent. to 4 
‘ 7 ied leplet t ! 
in August an i £10.000.000 ] 
the | , f the ] 
n th I intint hited S A 
5 l a i i n 1 ta { 
ee and LS nat th st 
il year iz, £17,600,000. A ull 
Ll byt rati und u he la 
nt ied to flow ir but m that 
Dp { ire i Ethie 
us depleted by persistent withdrawals of 
e, bu ttaining in th rc ute a 
\ th ‘ i + ¢ i + } + | + 
4 EI ind st at On £27,000,C00 
*3U,700,000 a ar ago, and its reser: t y 
: + ‘ y ~~ 
600,000. ‘So that at th meeting in 
CO raise their i I n+ t 3 pe 
nted step for t] f year, but on 
X \ Oo ud re 
0 I ant! idverse tender t for mm 
I yn 
the herai situation which must not be veri 
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= ae kod rintenance of It was then proposed by Mr A. Laurie, and seconded by Mr L, une 
in a ; Tae ‘and it needs but co pera- | “ That the thanks of the meeting be given to the governor an 1 tl 
nae Se ao eee aaa ale a neerned to bring about | directors for the able manner in which they have directed t 
eee TT : ffairs of the bank during the past half-year. 

ae ttere which*have no direct bearing on the [he motion was unanimously carried. 

ee : cae Saas ge oot felt they might be of It was proposed by the Chairman, and seconded by Sir Alger 
ec sosae arora Ser nerity of trade generally the West, “ That the thanks of the meeting be given to the mana ; 
ft 





} 


rit € hay } st ever del i, while n the other | ind a at the head office and the branclies, and to the secretary and the st f 

















a ' ‘ ame ‘ essarv f trade We do | of the bank generally, for the efficient discharge of their sev 
"Be 2, : eae a tions in either direction, duties during the half-year.’ 
ce , ‘ , nery sr and The motion was carried unanimousl\ 
oe eames verhal e market and really injures \ rdial vote of thanks to the chairman terminated the } 
a ( lerate a ] bake ( ling 
+ : ¢ \ I t ficant 
\| proport iv wa anot! LONDON CITY AND MIDLAND BANK, LIMITED. 
at a \ to that ndition rs > ordinary general meeting of the shareholders in the London 
money r h Lpe the world \ DE DESL aC Citv and Midland unk, Limited, was held on the 18th instant at 
- torna sition. I not t] Cannon street Hotel. London, Mr W.G. Bradshaw presiding 
think banking } W liminish n ifrates were not quite SO | in the absence. through illness, of Mr Arthur Keen (the chairma 
h as now, unless we had a re ren f such plete business The retary (Mr E. J. Morris) having read the notice convening 
ye i seven oht vea : AbOUt ORF | i). Ge naiing 
na ts | ha r ttle to tell the figures speak tor T Chairman expr 1 regret at the absence of Mr Keen, and 
1} themselve I should like t y that ir DusIMess 1S | gico referred with sorrow to the death of their esteemed colleague, 
} i d tion, that we are | y1,-(;. F. Bolding Proceeding, he said that when they met la 
i ntinua add t e number of important and intl ential | year their chairman wasable to give a good account of the general 
nnectl that both at head oft and branches the acces- | trade of th ntrv, and to state that the prospect, in spite of th 
ind L Ss such promise well tor the ndition of affairs in South Africa, was not discouragi: 
re t and deposit a nts, at £18,090,000, show | phat view was fully borne out by the active state of trade genera 
nerease of 2,000,000, compared with t figures of @ year | gurino the first nine mont] f the year, but at the present ti 
Cas] ints to the very large figure of £3,827,000, | 44, ont >was far less hopeful, and it appeared as if the 
pared 1 £3,100,000 a vear ag n increase of £700,000 F proanerity ¥ h commenced in 1896 had attained its z 1 
Mon t A t ut £3,424,000, a NCrease £250,000; bi an i b 9 n t wane. At the beginning of th year there wa 
ited, £5,820,000, an in f £200,000; loans and ad p ptible decline, and the volume of trade during the twe 
es, at I £950.000 pta 5 SHOW a nth Ww actual] n excess of the average, but towards 
: i 2,069,000 Ch uividend nzwv : ea became manifest that in most indu 
4 ut é : )00 ‘nh premis tries a fallir set in, and the decline became more ma 
Th the ] i Lis tl AME AS 1aSb | 4 lays } ‘ Consequen while they had n LUIS 
ul d _ yard th : nblal & nt of £50,000 to complain of the business of the past year, either in volume tran 
— £45,000 a = / acted or the pront irned, there was need for pr idence and 
\ egar { iate tutu 101 main much | circumspection, as the ked forward to the possibilities 
‘ 1a lividends has | q 1 trad 1 wer rates Which might yet be in store 
| 1 it V, this } provabdiyv th With the war in South Africa, the somewhat formidatle 
used |} t} t ng tor t next | risir n Ashantee, now happily put down, the grievous famine in 
vi t much ton O India, and the itbreak in China, the political horizon had 
e ] ! ! i t 1 free { louds, but, on the whole, with money ¢ 
; } } 1 than 1 ht expe 1, circu tances wer yMparatly 
n ! ! U favoural and trad i rate for the first nine months, wa 
‘ i ( ment |) good The most } inent feature of the past twelve 
Ww i ] t } menal r l he pri f coal, the t 
teract ! t what nay i L riser 1 100 ) eent i VE the price ot 
( . ta 1 t is br ht out | previous ir. a "i necessary to @ i as far as 1873 
t nera r nothing d OS 1 any pa: The result had been that a heavy burd 
' arg it ha en placed up all manufacturers dependent upon a 
t pr ! v ! { 1 and cheay py] f fuel hose output had _ been 
t d f arative mal pled ind ilthough for the time being, coa 
I ! A Vill be idy t \ ud reaped an unparalleled harvest, the inevitable reaction 
| pl they | ha vad t i itself lt They commen 
market Wi th we } on nt. Bar rate vhich was reduced 
princip! 1b to 5, and subsequently to 4 percent. by the end of January. I 
' t S ment i : 7 5 I and in June to 3S per cent but 
permanent 1c 19th it wa n to 4 per ce and remained at tha 
t , CU, ub present, and ' rate throughout the vear. From this it would be seen that th 
“ ea pel Wwe ma) une that this re six changes during the vear, with fluctuations from 6 to 3 per 
} ered t it I i hereafter | cent., giving an average for th year of £319s 3d per cent., asagainst || 
; le, Which isnot £3155 in 1899. The average rate allowed for deposits by bank 
: 1 the price of Ui ‘Sin London had been £2 9s per cent., as compared with £2 4s ld 
—s were ‘ caress Se whi is due t | nt. in 1899, w th iverage rate for three m mths’ bills was 
‘ Sta rund as much as t many £3 13s 3d ired with £3 5s td pr ‘ent. in 1899. Thus it v 
, 10t quite so easy for bankers to make money as in the precedin 
} g us fu Lu! ul proposal year, tk argi f profit bein slightly les Turning to the || 
} l tive, andr balan beet, he said he found nothing but what was satisfactory, 
l 1 nothing but what w 


$e} uragitig to observe. Before dealin 
to t malgamation with the Le! 


y took over as from June last 


i loubted th t v will be forth So far as th had en able to ascertain at present, they 
m ret ng pow f tl ution remain 1 every reason to be satisfied with their purchase, and that 
\ i th ely the m the LW the business the better they liked 1 
1 t In Get ) ng with the balance-sheet, he said that in the first half | 


LKCT yh 1900 tne paid a adivid nd I 18 pet cent., as against 17 per eent. in | 


Pp i irket, for | th rresponding half of the preceding year Their profits 
: | \s n the ia nted to £248,177, and the dividend absorbed £198,216, leaving 
south A nes | ht Lg which we cannot | a surplu f £49,961 it of which they appropriated £30,000 t 
s t th tuation resul 1 bank premises redemption fund, £5,000 to the officers’ pensi 
t wanting. | fund, and added nearly £15,000 to the sum carried forward. Th 
fa 4 l,and the | } r the profits were £320,469, and the directors recom- |} 
4 ( I Lpproa led the payment of a dividend of 19 per cent., which was || 
t “ th ntries LY mj equivalent t the dividend and bonus paid at that ti | 
deer we ma chive arkets | last year, but taken in conjunction with the dividend paid in Jun 
remunerative e1 ent of ‘nd as far as this bank | last, the dividend amounted to 18 per cent. for the year, as co 
\ r figures nvinced with pared with 18 per cent. in 1899. ~ Comparing the two years, t 
g year as tl profits in 1899 amounted to £530,574; the dividend of 18 per cent 
one jus Sed. ussur ul ectors Will, as | was £396,452, leaving a surplus of £134,142. The profits in 1900 || 
eis sag ise their oj tu s to ir best | were £568,646 lividend of 18 per cent. would take £426,910. || 
a) ss and its | leaving a surplus of £141,736; but they had paid an additional 
s whe r Ww nsistentiy with | per cent. this year, which had absorbed another £11,012, so that 
princi . ‘nown to and approved by y and | the actual surplus would be £130,724. He added that the profits 


| 

\ h Ww Hail always do our | arising from the Leicestershire Bank were included in these figures: || 
gage wee This half-year the directors recommended that £10,000, the sam 
; ‘ i nich as urried im as at the ‘responding half of last year, be placed to the |} 
officers’ pension fund, making £15,000 for the year, and they pr || 
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|| posed to write £30,000 off the bank premises account, making, with 
| the like sum written off in June, £60,000 for the year. After 
these appropriations had been made they had been able to increase 
the sum carried forward by £55,000, making is £275,000. It was 
gratifying to the directors to observe that several banks had 
|| followed the policy they inaugurated in connection with that 
| balance carried forward. After the most careful consideration, they 
still thought that this was a wise policy to pursue, and they c 
' fidently believed that every prudent sbareholcer would support 
| them. So far as their recent growth was concerned, they were stil 
a young bank, and they had yet to ascertain what the resul 
of a long period of cheap money such as they experienced in 1895 
|| might be upon their profits, and, as he had pointed out, there were 
| already indications of a slackening in the trade of the country. 
That being so, surely it was sounder and wiser to endeavour by 
keeping a large sum in hand to maintain a good dividend (and 
184 per cent. was a good dividend, and ought to satisfy anybody), 
rather than in prosperous times to pay away a large proportion of 
the earnings, with the necessary consequence of having to reduce 
the dividend in times of slack trade and cheap money. The 
present balance-sheet was the strongest that had ever been placed 
| before the shareholders, and as that was a statement which had been 
| made before from that chair, it wasa great source of satisfaction tothe 
|| directors that they had been able to make it, and that the position 
| of the bank had grown stronger and stronger as the years had 
passed by. By the amalgamation with the Leicestershire Bank 


| they had increased their paid-up capital from £2,202,400 to 
£2,523,225, and had raised the reserve fund to the same 


amount. The deposit, current, and other accounts now amounted 
to nearly £38,000,000, which was an increase of more than a 
| million over last year’s figures without reckoning the deposits of 
|| the Leicestershire Bank. On December 3lst they had in their 
|| tills and at the Bank of England close on 7 millions, representing 
18} per cent. of their liability on deposit and current accounts. In 
the previous December the proportion was 164 per cent. If they 
(| added the money at call and short notice and their investments, 
| the total was £18,600,000, or 492 per cent.,as compared with 
£15,800,000, or 48 per cent., last year. Their investments stood 
below the market value in the books, and thev were all of a first- 
rate character. Their bills amounted to £4,119,000, compared with 
£3,762,000 in 1899, and he need not say more than that they were all 
of good quality, and gave the directors no anxiety whatever. Advances 
were now £19,774,000, but it must be bornein mind that the bank had 
taken over the loans and overdrafts of the Leicestershire Bank. He 
was happy to be able to repeat what had often been stated before, 
that their advances were perfectly secure, and that an ample pro- 
| vision had been made for anything at all doubtful. The indebted- 
ness to them of Dumbell’s Bank had now been cleared off, with the 
exception of a small sum which was amply secured, and which 
they expected to receive in a short time, and it was satisfactory to be 

ible to add to that statement that the directors had already handed 
| back to the liquidators a considerable amount of the securities 
held by this bank, and expected to have vet a surplus to return to 
them. Hewas sure that, seeing how sudden and disastrous the failure 
of Dumbell’s Bank proved to be, they would be gratified that their in- 
terests were so well and so amply protected. In conclusion he said 
he hoped that with the confidence and support of the shareholders 
the directors would continue to meet them with as good a balance- 
sheet as the present, and with profits no way diminished. He then 


rmally moved the adoption of the report and accounts. 
Mr H. Heaton seconded the motion, which was carried 


unanimously. 

lhe retiring directors, Mr William Graham Bradshaw and Sir 
p Dixon Dixon-Hartland, Bart., M.P., having been re- 
erected, and the auditors, Messrs Whinney, Smith, and Whinney, 
capp inted, 

A vote of thanks to the chairman and directors terminated the 


proceedings, 


| ot at 
l’rederick 


NATIONAL DISCOUNT COMPANY. LIMITED. 


The ordinary general meeting ef the shareholders in the National 
scount Company, Limited, was held on the 16th inst. at the 
/\“nnon Street Hotel, London, Mr William James Thompson 
(the ( hairman) presiding. 
he secretary (Mr Charles Woolley) having read the motion con- 
vening the meeting, 
, he Chairman said: Will you allow the secretary to read the report 
f the auditors? Under the new Act, which comes into operation 
a year, this report is ordered to be read to you. If you will 
“OW us to carry that out the secretary will read it. 
_ The Secretary: The auditors’ report is as follows :—‘ We have 
‘0 report that we have examined the securities representing invest- 
ments of the company, those held against loans at call, short and 
tixed dates, and all bills discountedin hand. We have also proved 
oe balances, and verified the securities and bills in the hands 
Fase = aan profit and loss account and the balance-sheet at 
keke ae , agree with the books, and, in our opinion, the 
Jance-sheet 18 properly drawn up so as to exhibit a true and cor- 
company’s affairs as shown by the 


8) 


i 


+ 


i 


rect view of the state of the 


a the company, except that it does not state the amount of 

a nents and bills placed as security against loans and deposits.” 

Th. d, J. Gurney Fowler and Francis W. Pixley.) 
ee Although the past six months have been 
likety = . events, affecting not only individuals but nations, 
a ‘seaman important bearings on the future history of trade 
ite che serie the bitter struggle in the Transvaal, with all 
ana we : e Aapeeianeen, @ crisis in England's history for ultimate 
ae oe » to all involved, while knitting together the Empire 
See eyond the most Sanguine hopes; the Chinese and 
ce wars; India, in its trials with famine and cholera; the 


| estimate then mentioned. 
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Presidential Election in America, followe: 1 
American Rails, <c., beyond record or imagination; a smash of an 
unparalleled character on the Stock Exchange in connection with 
a group of certain finance companies, involving suddenly over 
twenty firms with thirty-six members in loss or ruin; the murder 
of the King of Italy; strikes, &c.--money (| business staple) 
beyond daily fluctuations, accompanied by “ fears as to the future,” 
has, on the whole, been less affected than might have been antici 
pated. The Bank rate, which on the day of our last meeting was 
raised to 4 percent., continued without alteration until the 3rd 
of this month. Watching closely the Bank returns and the reduc- 
tion in the reserve, it had been for some time an open question as 
to whether an advance (with the object of protecting the gold 
reserve) could be long delayed, much as it was desirable to avoid 
pressure on trade, especially at the end of the year. In certain 
leading branches many consider that high-water mark has been 
reached (see the Times leader on “ Trades’ on the 8th inst., which 
will well repay your study), and that after the unexampled prosperity 
in home industries for some years a reaction is not unreasonable, 
especially in the face of German and American compatition. 
mtinues, “though evidence of trade reaction 


1 shortly by a boon 


Wr 
pul 


“ But,” the Times ec 


is clear, it has not as yet been such as to affect the tax- 
able capacity of the country. The three months’ exchequer 
revenue still to be gathered in will be on the average 


of three prosperous years.”” The recent advance to 5 per cent. has 
resulted so far not unfavourably. Money is abundant and the rate 
of discount easier for the moment than when 4 per cant. ruled. 
The fluctuations in Consols have been within about 1 per cent. 
only, ranging at an average of 98 for the half-year, and, with the 
exception ofa few weeks when money and bills were about a level 
rate, there has been throughout a good margin on current business. 
The result of our working has shown that after revaluations of our 
vilt-edged securities, which always fluctuate, and providing fully 
for all contingencies, we are able to declare a dividend of 11 per 
cent., and to carry forward about the same amount as thistime last 
year. The Staden frauds, referred to in July, will be below the 
Some law proceedings are still pending 
And now, at the commencement of a new century, which promises 
to be one of marvellous scientific development on all sides, affecting 
the conditions and welfare of mankind—the coming future of 
electricity, wireless telegraphy, airships, and submarine boats, 
etc.—may I express a hope that our business, which is one of daily 
anxiety, watching the fluctuations of a market which defies cal- 
culation, may continue to be conducted to your profit and satis- 
factlon. I will now move that the report and accounts now read 
be received, adopted, and entered on the minutes. 

Mr J. P. Ogilvy seconded the motion. 

Mr Edmund Barnes said that at the last meeting, when legal pro- 
ceedings were commencing, the Chairman was good enough to 
inform the shureholders that £20,000 had been put aside to meet 
all liability in connection with the Staden frauds. He thought the 
shareholders were now entitled to know the amount that had been 
paid, and also what proceedings were pending. 

The Chairman, in reply, said he was quite ready at all times to 


1 
give every information to the shareholders, but in this particular 


instance he thought it would be better to delay any definite state- 
ment on the subject until a future meeting. What they had done 
had been in the interests of the shareholders, who would be satistied 


| hereafter that the best had been done in the painful circum «tances. 


Mr Barnes said he was perfectly satisfied with the answer if he 
understood that the Chairman promised at the next meeting or on 
some future occasion to give a full statement of the whole matter. 

The Chairman: Most decidedly. I want you to know everything 
that we know. 

Mr Cooper asked the meaning of the exception in the auditors’ 
report as to the amount of the investment and bills not stated in 
the balance sheet. 

The Chairman said that the Board did not think it would be in 
the interests of the shareholders to give more minute details than 
they had done, but he could assure the shareholders that the 
auditors were perfectly satisfied in every way with the accounts. 

Mr Lyddon expressed satisfaction with the increase of the divi- 
dend, and suggested that the Directors should exercise a reasonable 
and careful amount of enterprise and endeavour to revert to the 
payment of a 12 per cent. dividend. 

The Chairman remarked that nothing would please the Directors 
better than to see larger profits, and consequently larger dividends. 
He could assure the shareholders that they left nothing undone 
which, in their judgment, would promote the interests of the com- 
pany. Their profits depended entirely upon the margin that they got 
between money lent to the company, and money lent by the com- 
pany, and that depended upon the state of the market. For a short 
period during the last half year there was no profit at all; they 
gave for money the same price at which they discounted bills. 

The resolution was then submitted to the meeting, and carried 
unanimously. 

The Chairman next moved “ That a dividend be declared on the 
paid-up capital of £846,665, at the rate of 11 per cent. per annum, 
free of income-tax, payable on and after the 18th inst., and that 
the balance of £5,594 8s 5d be carried forward to the next account.” 

Mr E. T. Doxat seconded the motion, which was unanimously 
adopted. 

The retiring directors, Mr L. E. Chalmers and Mr W. Fowler 
having been re-elected, 

The Chairman moved the confirmation of the election of Mr 
W. M. Guthrie, M.P., as a director of the company. 

Mr Doxat seconded the motion. 

The Chairman said that Mr Guthrie had been elected in accord- 
ance with the Articles of Association, and in the choice of this 
gentleman they had exercised great care and consideration. 
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The Auditors I r rice, Waterhouse, and Co., and MI 
i rar s W. Pix f M r Ja S x Br ng Husey, 
and Co. having been reappointed, ; 

Vot f than t ! mously passed to the Chairman and 
directors. and to the manager (Mr Hutchins), the secretary, and 
taff for their ser is during the past half yea 

The Chairman a lged the votes, and expressed regret at 
the al I fthe manager th igh it Spos tion 

The pr e€ s tk y na l 

asian : = 
UNION DISCOUNT COMPANY OF LONDON, LIMITED. 
as a eee 
The ordinary general 1 ting of the shareholders in the Union 
; “te 1. tn 
Diseount ( nanv of j Limited, was held on the 17th inst. 
at the Cor S t H London, Sir William Dunn Bart., 
M.P., presidin 

| secreta Mr March) having read the notice mvening 
the meeti1 

The Cha in sa } pred S in the chair at the last 
half-yearly e¢ y ft tl gross prol ts, desc ribed the 
eportasar j He was de ted to state that the present 
balance-sk t I ut th re 1 especialiv a 
regarded t t isine zmount of rebate, the dividend 
declared, and the balar u! i forward: but what was of mors 

portal f ry i ear sh ed an increase, not oniy in tne 
volu { thei: a the number of their con 
stitue nd, t lieved, in the confidence of the public in th 
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and adopted 
a dividend at t 


be placed to the reserve fund, and that i 
“pe r cent. per annum f the six } 

months, free of income-tax, be declared, payable on and after th } 
19th inst.”’ 3 

Mr Henry Oppenheim seconded the m ytion. 

Mr W. Edmunds asked for information as to the nature of t ; 
company’s advances, and whether they had anything of a doubtful tha 
or promotion character. Did the instance, do any bus 


yr 


board, for 


ness such as that transacted by the London and Globe Finan : 
Corporation ? 


pol n 
The Chairman 
of ac ibtf i] 


Du 


a pen \ 


assured the meeting that there was not 
n mpany did 1 


in the concern, and that the c 


Sine 
The resolution was then submitted to the meeting, and carried 
unanimous! 

The iring Edward Blount and Sir William Dun 
having been re-elected, and the auditors, Mr Alexander Young and , 
Mr Thomas A. Wilton, reappointed, th 

A vote of thanks was passed to the manager, deputy manager 

ary, and staff for their services to the company. 

A vote of thanks to the chairman terminated th 


ret directors, Str 


secret 
‘eedings | 


pro 


(DON AND GLOBE FINANCE CORPORATION, LIMITED 











The adjourned extraordinary general meeting of the Lond 
und G Finance Corporation, Limited, was held on the 14t 

st. at the Cannon-street Hotel, London, the Marquis of Du 
(the chairman) presiding. 

The Chairman said that the directors had been anxiously an 
seriously employed since the meeting last week in making th 
necessary arrangements for the voluntary liquidation of the 
pany, ina rda ce Witi th Wish hat vere generally « <p l : 
by the shareholders on that occa the liquidation f cours 
to take place with a view to subsequent reconstruction On tl 
presen sion it was vy the f part of the operation \ 
which they we yncerned, and he t fore « l upon th 
managing director to state what had been the result of th 
tions with tl ‘editors sit 1c last meeting 

Mr Whita Wright said that th regard to tl ala h 
it remained practically as it w the 5th ult. and l i 
it the annual meeting, with cn \ riou pti the 
irl g from the liquidatio: ul f t mpany’s ass ' 
the St Excha [ £485,000 was require 
H i le t state at the la meet it’ the directors had 
practically arrived at an arrangement w 1e creditors wh V 

he sum of £500,000 would settle the | He might say thata 
the creditors except one had ned ar rreel t whereby they 
would release the company from all b 
sum £485,000. J ewa i except 1 
] AS i ned that ut 1 is not t y 
! t w g b ipleted ) 
’ A £500,000 , Dn » pay l \ 
irt] im veral hundred thousand pou r 

t! pera nsands gain that | per 
er A Wa the y i l ey \ LCI 
Ww na bo re S l } th wet iff ient w a 

Apital t perations a is, how r satisfactory 
might he creditor » be paid r'} l ud, t 
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rccounts last issued —which he believed appeared in those accounts 
t it £2.990,000—would remain th property intact of the 
pat He submitted that that wav ry material p int 
Mr F. Walker inquired whe r an idea ild be given to th 
hareholders as ie Magnitude of t lebt of the one credito 
whose assent to t proposed compromise had not yet actually 
een obtained. j ; 
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tors to the company), having ber 
poration, 

\n amendment for the appoint \ 

lators was ved it it Was nots 
The 1 it was rdingly carrie 

l ed 
STOCK CONVERSION AND INVESTMENT TRUST, LIMITED 
I] rdinary general meeting of the } 

Cor and Investment Trust, Lin 


at Winchester House, London 


I’. (the chairman), presidit 


» +] acne “aa 
ning the meeting and the audit 


! expre 1 regret at the Loser 
Mr Nathaniel Spens, the mana 
uid he thought th ints 
A 1 itistactory li Vie ot t 
t ( The dividend recom 
! vith the balance rr i I< 
nted to nearly 8 per c on t 
t hthea ints related was thr 





t nt f a good class owing to t 
ts with banks, and the general 
\otwithstanding these condit 
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luring the year upon term 
the experience of previ Is Vex 


n home securitie-,andarang 
i tor a long period. The company’s cheapest m 
, } ' = 
l the advances which they 


hey had therefore suffered considerab 


it because as their busine 


eal aig = 
ve nts than of lending money, th 
\ extent the means of ji 


h were possessed by many othe: 


i heretore, bor wed ‘onsid 
irs, aid they had, consequently, ha 
business which had _ hith 


rtlon of the total amount of the 








t mpany were interested, so that t 
€s of the securities held bv the 
ipany was in every ré spe t 
t nts which showed depreciati 
ind he had no doubt that if the 
I h there were indications, th mpany’s 
N a fthe highest class, would rec ; 
M H VV F< rster, M P , Sec ynded the n 
ously adopted, and, some formal business I 
| eedings terminated. 
; R. AND J. PULLMAN, LIMITED 
iD rainary general meeting of the 
an Limited, was held on the 
Jase, London, Mr John Pullman (the chairm: 
” 7 : é Thomas Nevell) having 
lhe Chairman con: ilated the shareholders « 
ture of the accounts. The net profit was al 
révious year, and, since the torma 
" * earnings had shown a subs 


prospectus led the shareholders 





oy fae 


The secretary (Mr Walter F. Goodwin) 
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everal railway companies, 








they only had a small, and it 
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not a single lamp holder had arrived at the time he sent 
circular, is also wro! for 100 lamps had actually arrived. Si: 


then, 44 more arrived Tuesday, 56 on Wednesday, and 50 y 

















lav: in addition to which, 76 more are now on their way. Th 
ulso during which the holders have been in course of manufact 
been st usefully employed in improving those first mad 
perfecting details, which improvements will be introduced in 
I nt ord th reference to the one single 
Mr Zu uN Dp fh har that tele 
| g at th " r three da awaitir ut 
te r ved at a time when I wa 
1401 i hed to deal with th 
1 ub ce fron London, but y wor : 
cay that 1 had ‘tter lea t unt I ret 
M i} sidered » matter so urge he n 
ha telegray it ‘ f the te ram on t I 
I ta Vas ] rvs after the q tation was 
ty f tl t Saturday and Sunday ! 
} s, that I] n th iuse of | f valuable t 
pany, by d lopir ump ofa type unsuited to vour | 
i t 1 type which the Allgemeine | ! 
l 1 er h h Mr ma inn I 
t nderstand 7 ts arity or d hetweer 
nehause mp and tl Allgemeine Company 1 
The chief d ré was y introduction of a sir 
iceable carrier, ne the wer, the ser I t ; 
heate that an In l 1 pe! n ¢ ild refit his ] } I 
| is nad ned Dr vor nehausen, but is 
Alleen Company’s lam] f the latest pattern Iv 
i this to ha saved t ny from a lar issue of | 
L e split and perished, like the sample w 
“ pect of Professor Nernst's letter of S 
1 in Mr Zusman’s circular, it is true that tw 
ump Nernst suffered damage in transi 1d j 
5 tic Professor refer Professor Nernst's lett 
e answer to the charge that my pattern 
s del fessor has made a valuable sugg 
s t nt piece to enable the lamp to stand 
unsit better, and a model of this is practically complete c 
hed finality ; in fact, I have a number 


improvements at present in mind; but 


T consider t] 
sue. With regard to Mr 


Zusman 


to give effect to a trading policy, we 
nability to furnish a continuous supply 





referred to, go any further into 
matter. It is quite untrue to suggest that there has been any 
‘elect in tl ect. We have simply had to bow to force of cir 
statement that Mr Zusman advocat 
ular person or firm, which Mr Zus1 
board will confirm my statement that 
1 us to close witha Mr Cohn for the sole agency f 
t, he stated that we must settle at once, or we should 
Mr Dalzell saw the other applicant for South Africa 
, and he can tell you what t lace. Ishare M 
that the staff should be brought intc this dispute 
f and mvself. It was Mr Zusman who brought 
hem it not Il. The letter which I set out in my 


nan 





OOK D 





t out ny < ircular, was the 
ot the only, ans\ that could be made to his false char 

that I have made enemit f the staff —a charge which, with many 
thers, he now has to abandon. I ask you, as impartial ind 
yusiness-like persons, to weigh and consider all I have said, and, 


ynfidence in and appreciati 
rk, but t work of one and all of us in 





len proceeded to deal with statements of M 
Drake as set forth in that gentleman's circular. With regard 
the resignation of Professor Nernst, he pointed out that the I’: 
sor did not say why he resigned the position, which he would 


have done if it had not been that he was dissatisfied with the c 
luct fairs, for which conduct Mr Drake, as managing direct 
feel responsible. Mr Drake had within the last few days ci 
ilated a copy of a letter from Professor Nernst stating that he wa 
npletely satisfied with the lamp as now produced to him. He 
leeply sorry that Professor Nernst sh yuld 
ight fit to put his pen to paper in that fashion, 
1e believed a great deal of pressure had been brought 
ig he professor to induce him to do this as we 
as to lodge his proxy in favour of the board. Professor 
ve *xpressed himself to him a month ago as being dis 
th Mr Drake as ma ng director, and should Mr 
[brake not resign at ice, and should the board not agree to call 
in extraordinary general meeting to compel them to do so, it was 
o call such a meeting as early as 
possible t nsider a motion for his removal. Mr Drake had told 


1 , 
t +} 


hat day that at the time he was approached by him with 


view to his becoming managing director of the ec ym pany, he 
guaranteed that th: mpany would obtain the British rights 


1 
hat andes - ‘ 
hat was absolutely untr 


t 
U 
id ne speaker s) ntent nm £ 


ie, and it was impossible for him to have 
given any such guarantee. 

Mr Drake: You did not guarantee, v 
without doubt . 


Mr Zusman: It was impossible for me to say that. Proceeding, 
Mr Zusman said he would now state the facts concerning Mr Drake 
becoming managing director. At the first board meeting of th 

mpany, Or, at any rate, a very early meeting, a proposition was 
put forward by himself that Mr Drake and he should be joint 
managing directors. Mr Fort opposed that on the ground that 
he represented the syndicate promoting the company The 
matter was left in abeyance for the time, but afterwards “Mr Fort 
represented his objections to his being joint managing director. 
and he agreed to waive his claims, and at the next board meeting 


yu said we should have that 
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NEW EGYPTIAN COMPANY, LIMITED. . ae amar leah “weumior ‘te SD cae that the nosit ft 
nnual general meeting of the shareholders in the Nt mpa i that « i v 
Company, Limited, was held on the 18th instant at t! beg i101 e th lopt n ind bala h 
n street Hotel, London, Sir Charles B. Fuan-Smith, K.C.B., | for the vear ending July 30, 1900 
ng Th t 1 se led tl tior A 
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oa ' SIV » PF mis f good results. The estimate of angle of 45 or 46 degrees, and that the main incline shaft woul i, at 
na ‘sv 1S @ moderate one, and it was this considera 1 depth of 1,561 f pa ! th rst of tl ption leases. 1 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 
Estimate |Apl1, ‘00,Apl.1, 99) 
for to to 
the Year Jar 
1900-1901 


Week 
ended 


9 : } } 
Ad, ! i Jar 12 


1901 


£ £ 


(January 19, 1901. 
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RECEIPTS.-——~ 


Week 
ended 


Jan. 13, 


1900. 


CN a ie hae nani aa 
Excise 
Estate, &c 
Stan 
Lar 






ax and House Duty 
and Income Tax 


8,550,000 
2,4 00 


$50 





13,800,000 
3,550,000 


Lieciegray h Service 














18,072,000 
25,086,000 
9.65549, J000 
6,165,000 

645,000 

9,105,000 
10, 775,300 








000 540,000 


000 ; 98,000 
200,000 


O0U 128 


OOK 70,006 
638,00 
10 820,000 


‘ 2,805,000 » 25. GU0 125,000 
Crown Lands ......sccccs = 450,000 425,000 75,000 50,000 
Interest on Purchase Money 

of Suez Canal Shares, 

Sundry Loans, &c. ...... 50,000 828 832,505 BY 
Miscellaneous ............  1,900,000' 1,817,0i 1,602,153 23 769 

Total Receipts ap 84,9435,54 81,079,039 5,631,023 3,039,763 

Payments to Local Taxa- 

tion. Accounts........... 9,551,000 147 7,357,849 400.0 416,000 j{ 
Total Revenue (including 

payments to Local Taxa- 

t Accounts 137,071,000 92,190,632 §8,435.888 4,031,023 3,455,7 
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January 19, 1901. 


EXPENDITURE. 
| Estimate | 
} for 
| the Year 
1900-1901, 
including |Apl. 1, '00,;Apl.1, ‘99, Week Week 
| Supple- to to ended ended 
| mentary |; Jan. 12, , Jan.13, | Jan. 12, | Jan. 13, 
Estimates 1901. 1900. 1901. 19¢ 
£ £ £ £ £ 
Permanent Charge of Debt! 18,360,000) 17,951,751) 21,835,895 700,00 SOK 
Interest on War Debt...... 865,000; 1,233,084 160,035 
Other Consolidated Fund 


Total Issues out of the Exchequer 
to meet Payments from 


ROTM cain bub xpadiendi 1,600,000, 1,415.54 1,430.12 1,908 
Payments to Local Taxa- : : : / 
ONL ACCOUNTS .cccccessces 1,150,000 66C,64C 658,215 
Bupply Services............ 157,391,000 122,812,997, 70,287,444, 4,073,373 2,43 
179,370,000 144,074,015. 94,371.71 4.815.281. 2.952.467 


& 
Balances Bank of England ...... Linde s Na ee ween ees eee 1,497,635 4.835.094 
Do ERR OE ROOINE § inndsdosendeencewscadssavneceonns 205,392, 51 l 





SAVINGS BANKS RETURN. 
Tue following is the monthly return showing the amount 
received from, and paid to, Trustee Savings’ Banks and 
Post-Ottice Savings’ Banks in the United Kingdom, bythe 
Commissioners for the Reduction of the National Debt, 
including transactions on the Savings’ Bank Investment 
Account during the four weeks ended Jan. 12, 1900 
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TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 9s 3d; Half-yearly, 18s 6d; Yearly, 37s, 
BY POST. 
Quarterly, 10s; Half-yeariy, 20s; Yearly, 40s. 


Rows . e an 
colon and Abroad, £2 4s per annum. 
2, 2 a a thr 
f ques and Post-office Orders to be made payable to the Pro 
on of the Economist. 
0 of thie Winner dcker } bias : : 
" “ti Economist may always be obtained in Paris and Nice 
0 Messrs Galignani. Paris: 224 Rue de Rivoli; Nice 
5 Guar St Jean Baptiste. 
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Ghe Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


AccoUNTS pursuant to the Act 7th and 8th Victoria, ca 
the Week ended Wednesday, Januury 16 


ISSUE DEPARTMENT. 





17 FAO AF ‘ 3.1.4 VE 
Cd .ececeee $7,008,035 Government debt.... 11,015, 
Other securiti 


1 3 
Gold coin and bullion 29,533.03 


47,308,035 47,308.03 
BANKING DEPARTMENT. 
£ £ 
roy rs’ capital .. 14,553,000, Government — securi 
ee: aceus iia . 35,469,801 eevee a wee 18,097,471 
I ( sits* « 1 OSaa0 Yther securities 31,0 +4 
Otl de 58 ses i PPT PHONO ete ew mene wes 18,188,7 
Seven-days and r lands 16 
bills evocececse . 1 +138 

) 4 3 t 4%2 

Including Exchequer, Saving: Banks, Commissioners of Nationa! Debt 
Db j iA 


Dated January 17, 1901. H. G. BOWEN, Chief Cashier. 

THURSDAY NIGHT 

The preceding accounts comparad with those of the previou 
waek exhibit :— 


2 2 

Circulation (excluding 7-day and other bills) .... ..  «ceeeves ‘ 
Public deposits .......... ey : cvaanwsak, . Ra wena 
Other deposits .......... ; a Otek. hee 1,918 
Government securities [aren Rae ek eheeaewmee. aie: oleae 5 
Yther securities..... aioe a a ptieek Stacia ideas 2 
ND ee waited dna Z : aa IBS 
LE gi awe eacmen 
Reserve . ee +##e 488 . . . 

The following shows the amoant of the circulation, Bullion 
b th departments, Bankin r Deposits, Banking Securities, Naserve 

a ‘ | : . > fc hh oo +}, 7; T > 7 19 1 
and Rate of Discount, for three months ending January 16,1991 


Gold ; oa Securit 














. ircuiation 
Coinana ,@ from eee i > 
r a 2xX¢ lg 3 
Date. jf.) AbroaZ or }- 5..© Deposits 2 
Bullion. ’ Bank Post ry 4 
out tor ¥ 4 
E Bills) < 
,xport = 
: Z 
£ £ £ £ 2 £ > 
194 m 4iqa +4 4 2 > 
3, 2 00 : 
] 100 42.34 4 
,000 y 
89 2 100 i : } 
g 0 »1] 1 4 ' 
i i ) 45 l 4 4 
} } } } 
i g 
h ‘ > 
“YX 
a ,U 
Su ned is 4 ait i 4 
> t 
Bank Returns, the Bank Rate of Dis Int, tne rr I is 
1D - WI ¢ nad th | i. 7 teas ; 
i of VWwheat, aud the leading Kxchang Luring & period 
three years corresp y2ding with the present date as we 44 tan years 
back, viz. 
At corresponding dates 
with the present week L j 
Circulation (excluding & & a & x 
Bank | tk 5) 
Pat 
Other d s 
Gov ! 8 g } : 
Other : 8 3 
Reserve es ana 
Coin andt n. 
Proport of reserve t 
LIADIIITIES won ceees 6 o ; 6 % 
Bank rat int . + % ‘ ‘ b %, 
uA 5 aad 
JLark ra ns ob ~ 
Price of Consois*...... g Liz ] " 
Price of silver per oz .... tosd 20h « éiy4 6iga . i 
Average price Oi Whe BBs os 34 i i Z 23 258 lid f id 
Exchange u Paris (snort) 25 & £9.61 7 6 34 5 65.15% 253 23.11} -16} 
Amstercgam (short ad id. 4Z-27 iZ.ig if iZ if 
y(SMonths) 2.545 20 l ) 65+ 20.75-44 20 t 
C ise return .... 163 ) f i Ye 195,295,000 22 t 090 
) ™ t g 4 
V £Z 1 4 ivs 7 i 


compared with the “other 


surities,”’ showed in 1891 an ss of £4,417 and in 189% an 
excess of £6,344,612 1899 an excess £3,.354,297, and in 
1800 an excess of £15,553 ) In 19J1 th S au ex 3 
z12,b91 JI. 
{ ! W ¢ Of 1595 toe ba A ) t 
] 4 i i [ 
ae 
L\ A } 
L wy t i 
2 LY ’ 
ne n tl mt x xco va ] ‘ i j 
l \ara ns ing re 1 tp i 
In 1899, at the saz the Ba ra i 1 1 f 4¢ 
] } 1 
55 per cent., woe th l n rb t ) Wa 
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nate: 
° . = } z 1} 
| 24 per cent. On the Stock Exchange a fairly strong tone pre’ vailed, = NATIONAL BANK or B&LGt0M. | 
i! and prices had a tendency toadvance. Fine bar silver was quoted | i Jan. 10, ; Jan.3, | Jan. 1, ~ di 
ee a ow 1901. 1901. 1909. | |Last Week Last Year, || 
|| at 27,8.d per ounce. ; ial ails eal niall 8 ASSETS. £ £ € é £ 
| At a corresponding period in 1900 the bank rate was reduce | Coin and bullion........ 4.390.000 4,541,000, 4.316.000— 191.000+ 319m 
from 5 le 44 es cent The novement was possible in < aes, Other securities ........ 20,265,000 20,793,000 38097,000 — 530,000-+ 21 000 
i} of an addition of 282.0 o the reserve, mainly from the home LIABILITIES. 
| t an additi } f £1, ore the oh acl c ae ae : 4 all ? oat Notes in circulation .... 24.4 54,000 24.237,000 2.971.000 + 227,00) + 1.493 0) | 
|| circulation. Outside rates had fallen rapidly from 4) : Ys pel | Ca 2722000 3.575.000 . 2400) 851.000 + 438,00) || 
| cent. in the two previous weeks to ‘alt per cent. The tone on the | 
| Stock Exchange had improved a little, but a go d deal of anxiety NETHERLANDS BANK. | 
| prevailed as to the resu It of General Buller’ $s advance. jane 3 ant a it. = 
| The following figures from the official returns show the —— 3201. 1901. 500 last + ae Last aes 
1] of bill d cheques cleared at the Bankers’ Clearing-house Assets. . : j 
oc es oe oe : 5.01 903 3,889,000 115,000 29,000 
|| Special days are given separately, together with the total increase Coin and ballion-—Geld 5.018000 4.905.000 ae + yee + iia | 
|| or decrease to date in each case: Discount and advances... 10,257,000 10,544,000, 10,002,000-- 507,000 + = 235,000 || 
1 (000's omitted.) LIsBILITIES. . , 
1) Notes in circulation .... 19,882,000 19,772,000 18,364,000 + 110,000 + 1,318,000 || 
Weeks Tota} Stock Exchange Gonsolg Pay Days | POurths” of TIODOBIES 2. cs5-esene<s 329.000 317.090 544.009 + 12.090 15.000 J 
|| __ Ending. nas Pay Days. Sateen ee ee USTRO-HUNGATIAN BAYK | 
| "1300. , "1900 : 1900, . 1900, F . — 5 1 a J 
i} 1900 1S b b Jan. 7, dec. 29, Jan. 6, 
j Jan.lto Oct.24 7,206, Jnl2 J28 660,750. Jan. 4 34,348, Jan. 4 34,348, 1901. 1909. 1903 Last oe Last Year, 
1} ees 19 31 July 12 47,939, Feb. 2 31,987, *Feb.3 27,387, AsseTs. £ £ . ‘ 
ij Nov. 7..... 16 5211 27 50,280. Mar. 1 30,079, *Mar.3 50,427, | Goin and bullion—Gold 38,350,000 38,312,000) 32,843,000 + = 53,000, + 5,507,000 
Rec 193,000, Aug. 15  §0,997, Apl. 4 37,869, Apl. 4 37,869, - Silver 9,464,002 9,433,000, 8,847,000 + 25,009 + 617,000 
i | a 172,904, 30 47,437,,May 4 30,877, May 4 30,877, | Discount advances, &c... 20,295,009, 21,350,009 21,635,000 1,054,009 — 1,393,000 
|| eae 148,719, Sept. 14 47,466. June 1. 39,698, *June5 33176, me, 
1} Dec Desncs 251,906 28 50.030, July 4 48,210, July 4 48,210, | Cireulation ............- 59,820,000 62,259,000 53,997,090 — 2,430,000 + 823,000 
| Pars 139,685, Oct. 12 45,552,/Aug. 2 38,040, Aug. 4 22,753, . 
1 ee 207,820, 2 57,592, Sep. 3 34,853, Sept. 4 23,252 BANK OF SPAIN. | 
6... 11,320 Nov. 14 = 67,563,Oct. 2 36,044, Oct. 4 ae | —— 
27-8-9-31 190,398 29 72,484, Nov. § 34,703, Nov. 3. 27,304, Jan. 12, ; Jan. 5, | Jan. 13, 
|| 1901. Dec. 13 62,413, Dec. 3 41,416, Dec. 4 29,774, | 1901. 191, 1909. Gast Week Last Year, 
1} Jan.l]&2.. 70,089 28 79,068 | 1901. 1901, ss | ASSETS. £ £ £ 
1] os 181,293, 1901 Jan. 4 7532], Jan. 4 35,321, RN see sescessse| 14,001,000, 14,001,000 13,500 000 ; + 401,000 
| sisi 227,037, Jan. 16 89,983 ae SIAR coca cece 3% 16,390,000 16,373,000 14,633,000 + 17,000 + 17 75 1.000 
1] re 5 = ee | Foreign correspondents 1,678,000, 1,670,000 2, $79,000 . 8,099 — 1,000 | 
|| Total, 191. 478,439 ** 89,983, es 35,321, ee 35,321, I,oans and discounts. 55,326,900 53,41 »,000 47,149,000 - 83,000 + a = | 
Correspondng } 473 994. =f 56.925. i 34,248, a 34,348, Spanish 4 _— ose 14,770,000 14,770,000 14,921,000 . 1,00 
| _ tote Q can 33.068 a Treasury bills, obliga- ee 250,000) 6,205,000'+ 57,900 ~ 5,883,000 
Inc. —— lie 4 Aas, ‘ + | sa oe \+ : 9 y on 1S Pe tions, a Sas 217,000 250, 6,205 » 7,000 5,883, 
1] _ in ee 0°94% *- 95'07 22 == 283% oe = 285% | 4IABILITIES, ; 
| Gross total in Circulation ......c0.e-. 64,075,000 65,978,000' 61,097,000 + 97,009 + 3,063,000 
1S00.....0% 8,960,170, ee 1,339,571 ee 438.125, .. 372,463, | Deposits and current ea 
| Do 1899... 3,150,269, * 1,544,29 ee 403,032, .. | 359,083, ROCOUNED 2... 065500000. 29,255.000 29,170,000 31,295,000’ + 85.000 — 2.940.000 | 
|| Inc. or Dec. ‘| — 190,093, eo == 204,724 ee + 35,08 e+ (+ 6,540, | 
i] in 1900 ..jf = 208% es 3°26% = 870% oo = 182 BANK OF RUSSIA. 
* The “fourth” fell on Sunday. : . Dec. 23. Dec. 23, 
| Jan. 5, Dee.16/29, Jan. 4, 
| PROVINCIAL CLEARING RETURNS. | 130i.” Yo00, ae od) [Last Week. Cast Year 
i] r On : A8ssETs, £ £ £ : 4 
| ae ast watcha a es seees, 69,212,000 71,182,000, 83,038,000 — 1,970,000 —13,825,000 4 
i| ee amare | Balance abroad ........ 2,487,000) 2,962,000, _ 605,000 — 475,000; + 1,632,000 : 
| MANCHESTER— £ £ £ %, | Silver & subsidiary coin. 6,105,000 6,404,000) 5,212.900 — 293,000 + — 894,000 - ii Ww 
| Jan 1 to Jan. 5 5,501,800 5,615,600 113,800 > 03 | Securities & hort loans) 35905,000 51,548,000 29,454,000 + 2 $55,000: + 4,469,000 - | 
ie Bese oe rye os —— Other loans & advances 15,292,000 15,052,000, 9,855,000 + 240,000 + 5,453,000 - ||! 
Week ending Jan. 12.. 4,763,400 4,550,100 + 213,300 4-68 o eee ero . | 
Securities belonging to : . mn : 997,000 si 
—- —_——_ — | BAM naspccssoesseess 4,524,000, 4,224,000) 5,321,000 + 100,000 —~ 937.000 | . | 
Tot: » date me 266 ON 57 ag rc j “asury debt ........ ae a UOJ, “* WAN 
Pe SON ++.= >| en aoe SO O88 eciaanane c.. wees. 4,84200C 4,331,000 4,786,000 + 511,009 + 55,000 } 3 
a — ——— | Balances due by Q4% a 
\| oo. branches & treasuries 943,000 a s + 943,099 + 945,00) xs 
} | an, ito Jan. 5 ...... 3,641,300) 3,368,000 + 273,300 811 —_—_—-- ra oalee eee aterm aie — | % 
} 7 ; ) - "2 ‘one s . ) ‘ 13 148,429, 1,406,000 15,320,000 Me 
Week ending Jan. 12.. 3,547,300 3,705,200 — 157300 4-26 | iia 135 109,000 135,705,0001148,429,000, + i | 3 
zs B Se ee Se ae en ee Notes in circulation .... 57,455,000) 55,623,000, 52,551,000: + 1,851,000 + 4,895 000 if 
sotal to date ...... 7,188,600 7,073,200 + 115400 163 | Capital of ine bak ...., §,509,000! 5,509,009 5,303,000 si + 201,000 |} 2 
j >pos t ¢ 
1] BIRMINGHAM— . ee 32,619,000 32,914,000 35,855,000 295,000 — 3,256 900 ti 
ee ‘ joi oad Treasury account ...... 31,114,000 27.903,000; 45,484,000 + 3,293,000: —14,570,000 
| Jan. i toJdan.5 ...... 1,406,806 1,650,100 243,300 14-74 | Miscellaneous .......... 6,121,000 6,025,000 5,833,000 + 93,000 + 315,000 
Week ending Jan. 12 C 93 20 ; , lance due to branches : 
a ee alin S55/000' + 95,000) 10-49) la 2,299,000 5,723,000 3,413,000 — 3,433,000 — 1,125,000 | 
| Total to date ...... 2,594,400 2.543.900 149,500 5:87 | 135,109,000 133.703.000'148,429.000 + 1,496,000 —13,32),000 
|| NEWCASTLE-ON-TYNE— NEW YORK ASSOCIATED BANKS. 
| Whole Yearto Dec. 31..; 85,582,800! 77,444,900 +8.137,900 10-51 | eae 
| oo lt — as + aa 2.080. 80C 1.591.600 + 489.200 30 73 1901. 1901. 1900. Last Week Lash Zone. 
veek ending Jan. 12..' 1,671,400’ 1506400 + 165.0 10-9! AssETs. £ £ £ £ 
| : : 0 0°95 | poe eshannty vabeeuewn nee 32,965 JOO 239,054,000 4+ a + — 
ee ee z noo nr , pe segal tenders .......... 114,000 15,412,900! 11,752,000 + 702, + 2,552 
1} otal to date, 1901.., 3,752,20(; 3,098,0CC + 654,200 21-11 | Loans and discounts «e+ 160,696,000 160,793,090 135,248,000 — 192,00C +25,358,000 | 
i] —— }___ ald ai gdhins LIABILITIES. 
| BRISTOL— ~ | Circulation ............ 6,194,000 6,195,000 3,254,000 — 2,000 + 2,959,000 || 
Jan. 1 to Jan. 5 608,700 700.006 91300 13-0 | Net deposits ............ 177,053,000 174,190,000 149,858,000 + 2,878,000 + 27,210,000 
Jan. t Jal ceee v i ) v4, . ’ 7.94 
Week ending Jan. 12 .. 545 54g Rusave (Specie & Notes 48,746,000 46,378,000 40,895,000 + 2,368,000 + 7,940.000 
Veek ending Jan.12..) 545,500) 546,100 800 01 | Legal reserve .......... 44,257,000 43,547,000, 37,464,000 + '72),000 + 6,805,020 
Total j 1,154 00 s 100 \ | Excess of actual reserve 4.479.000 2.851.000) 3.342.000 + 1,543 200 + 1.137.000 
otal to date ...... ,154,000 246 - 92 
1} 1,246,100 92,100 73 | n the above tables the Reichsmark is converted at ls; the Austrian crowa 
The principal items in the latest weekly accounts published by | “' «To: ee a aie ian ti vinci aes ae 89 . P sot at 2 25 per £1, 
| the leading Continental and the New York Associated Banks are rr F , ae oe 
i compared below with the previous statement and with the corre-| Discount and Loan Market.—lxcept for a short period 
| sponding statement of last year :— | on Stock Exchange pay-day supplies of money have again | 
| BANK OF FRANCE. been very plentiful, rates being usually about 2$ per cent. for || 
| day to day, and 3 per cent. for weekly loans. The efforts ol 
Son 30 | Sen te 3 : Coe Increase | the Bank to obtain control have conse quently been inettect ial, |} 
‘ l i, Jan, s Jan id, ( ecrease, 
1901. 1901. 1900. = neon cure and with bills in poor supply discount rates have given way: m| ¢ 
. Last Week Last Year. | To day the rate for best three months’ bills is 43; per cent., || 
ASSETS. : £ £ £ £ £ ae the present prospect seems to be for anes 4 Caste | 
|| Coin and bullion —Gola, 95 93, 525,000 95:534,000 75,120,900 , 21000 +27,805,000 | ‘The Bank return gives the stock of gold at £31,169,331, or ; 
} —_— t , > 5 5,404 135 )— 197 i 
Government securities . . 13:108'000 14,104,000 14,104,000 — 6,000 | £1,554,988 more than last week. As only £90,000 came in || 3 
i] “ene Fm =| 96,598,000 57,532,000, 65,521,000 34,000 — 9,953,000 | from abroad, there was a return of about £1.465.000 from the & 
ITIES. . : mm” ° . ’ . te 
eat 274,813,000 174,444,000 164,497,000 + 369,000 +10.316.000 home circulation. The note circulation also fell off by a 
pee deposits .. Tt 95,000, 8,445,000, 9,982,000 — 650,000 — 2.189,000 £585, 690, so that the Reserve received the substantial addition 5 
| Private denosite 15 922.000! 17.5-9.000! 19.003 000 647,000 — 2,081,000 | of of £1,940,678. It now amounts to £19,825,016, and the pro- % 
Bi IMPERIAL BANK OF GERMANY. portion of Reserve to Liabilities has risen 5, to 38; per cent a 
| — yy _ 29, Jan. o, Che Public Depos its have been augmente “d only by £75, 446 on || x 
| iii 00. 1900 Last Week Last Zeer. balance, while the Private Deposits have fallen £1.918,900. The | e 
| ee es orecees $8,050,000! 35,491,000 36,533,000 + 1,559,000 + 1.512.000 ; Government se curities, prob: ibly owing to the Bank's borrow: | a 
J a a8) 55,952 ) 1.727 5% 351 An “x 7. . a ~ rai \ é 
i} a en ey Sean — SnOn t _ } 10g operations, show a reduction of £2,580,051, and the | 
|| Notes in circulation ....\ 65,460,900) 70,497,000. 63,273.00’ — 5,037,000 + 2.187.909 | Market's repayments have reduced the Other Sacurities by | 
Currentaccounts ......| 25,247,000) 24,850,000! 24,3950 '+  397,000.+ 852,000 | £1.172.159. 
|——_ . = ied ! 
ia —— i ae s = 
———_ “= —$_$_—__—_—_————. 
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“The subjoined table shows the rates soli from a to day 
during the week :— 











— Sat. Mon. Tues. Wed. Thur. 3." 


*% .%|.% 


e 
ae 
ae 


1] Bank rate .....ccccccccccccccccess|9 5 ) 3 5 
Market rates of discount :— 
60 days’ bankers’ drafts ........4 4444: 48495 444 424 42.14 
S MOREE GO icccccceccccesensel th 42 4444 4444448 4 414 42 
4 months’ do.......... covcccee 4h 44:48 94495 4348 4548 4 424 43 
6 months’ GO ......ccscccces ane 43 44 th 45 4h 4 4h 
| Loans:—Day to day........... cocjat 3 jen a2 2S 3S ¢2 3/2 2 
BHOrt 2... csecscesecosccesees loz 5S SHS 3 3 3 5 
Fortnight (at last Settlement) . (42 5 /42 5 ) 5 ) 
Deposit allowances: —Banks.,.... 34 54 bh 34 SA 34 
Discount houses at call ........ 34 34 3} i j 34 34 
WO TURIOD: «oan isdanvescecues Si 34 52 32 32 33 33 


The following is a comparison with previous weeks :— 


aS Hank Bills, Trade Bills.* 
2a 
es 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 
1900. % % %  % % %  % 
Oct. 12...14 23) 4 4a) 44 43) 44 43 44, 44 43) 44 i 
19..l4 2. 3 | 3g + 4 44 44 44 ; 
%..ig 2/3 134 4 4 44 4 43 43 44 
Nov. 2..\2% 313 | 38 4/4 44, 4 43 43 44 44 
a 3 3H O41 4 4 44 44 43 4h 44 43 
16...3 34 | 4 4 44, 4 43 44 43 + 
23..138 414 4 44 4 44 43 44 
30..3 33 4 4 4a 4 4a 44 4 44 44 
Dec 7..:2h 33338 4) 34 414 43 43 42 44) 492 +3 
14..\3 3h) St 4 | 3t 44 44 43 43 44) 43 +3 
21..|3 34) 4 44) 4% 44 4% 44 Sh 49 
28..'32 4 4 42) 4 42 4 44 44 4i 43 44 44 43 
Y) | 
3 39! 43 42 4i 42 44 44 44 43, 4a 43 
11..23 33 4% 14 4i 44 4 44 43 4) ; 
aa ee 44' 4 4e 44 4 a3 43° 49 


* These rates range from those current on the very best paper to those pai 
on bills for which the Bank rate is usually required, 


The silver market has been rather dull. The opening price 
1 Saturday was 29id per ounce. at which it remained 1 
id to 291d per ounce. There 
Wednesda: uy, 


d per ounce. 


l'nesday, when it was reduced by 
was a slightly better demand on 
d, making the price 29 

lteration on Thursday, but a decline of {d has 
day. making the closing quotations 29;,d per ounce for spot, 

1d 294d per ounce for two months’ forward delivery. 

The following is from Messrs Vixley and Abell’s Circular, 
dated January 17th: 

Gold.—Bar gold, fine, 77s 104d 
old coin, 76s 5d per oz; 


French gold coin, 76s 5d per oz ; 


which 
There was no 


rise ol 


occurred to 


per oz standard ; 
German gold coin, Neg 


5d per 0Z, 
Japanese yen, 76s 


Silver.—Bar silver, fine, 29;;d per oz standard; bar silver, 

months delivery, 294d per ozstandard; bar silver, 
9 grs gold, 29\{d per oz standard; bar silver, containing 4 grs 

1, 294d per oz standard; bar silver, containing 3 grs gold, 29,5-d 
cake silver, 3l{,,d per oz.; Mexican dollars, 
<3:d nominal. Quicksilver, £9 2s 6d—3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.7,000,000 in remittances on India. The tenders amounted 
to Ks.21.610,000, at prices ranging from ls 4d to ls 43d. 
The following statement gives the result of the sales from 
the beginning of the current financial year :— 


containing 


pe standard 





‘ Rs. £ 
April 1, 1899, to March 31,1900 ......... « 279,627,943 .e.- 18,722,564 
April 1, 1900, . panuary 9, 190] ....cecere 114,844,659 re 7,645,399 
Week ending January 16 .............05 ° TIGHTS acon 479,744 








122,012,456 .... 8,125,143 
Allotments since last Friday :— 


Be Rs. 
“a aE fkeaee ° 500,000 in transfers on Caleutta. At ls 42d. 
a ‘ 200,000 in transfers on Bombay 
“Monday .. as 100,000 in iemalers co nB ombay.. At 1s —_ 
lesday .. os 200,000 in transfers on Bombay.. At 1s 44d 
OOF occas 2,697,000 in bills on Calcutta Beeaee )} At ls 41-32d, about 3] 
1,728,000 in bills on Kombay...... per cent, and above 
. beads 159,000 in bills on Madras ...... ) in full 
: - 1,110,000 in transfers on Calcutta.. ) At 1s 4 3-32d, about 31 
ror - 1,306,000 in transfers on Bombay.. a: recent. 
er 10,000 in bills on Bombay “ee tls 4¢.d 


20,000 in bills on Calcutta...... a ls 4 
Next week Rs.7,000.000. will again be offered. 


The foreign movements of gold to and from the Bank since 
last week have been as follow :— 


ARRIVALS, WITHDRAWALS. 
£ £ 
20,000 Tues., India .......... 50,000 
120,000 Thurs., S. America.... 50,000 


Australia. see ewes 
We od. 1 nstated serene 
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LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 


On, Usance. 
Jan. ] Jan 

RN: xcoces leila tre alae Cheques 25 11t 25 16% 25 113 25 16% || 

RM vic ese wuducacduueuae es 3months 25 314 25 3%t 2 214 3 3} 
NON cau ddudanewisslunetces do 25 32) 25 374; 25 324 25 374 
ND 5 0, wesewsnwnreadenna Atsight 12 14 12 13:12 1412 1 

SE el acahvasasumec . Smonths! 12 35 12 48/12 3% 12 43 
BAG cc osedbudssasceekecuseoa ” 20 68 2 72 2 67 @ 7 
Eee ea nee os 20 68 2 72 | 2 é 20 7i 
PEN fic cwsdan codnkabanwede -. 20 68 2 72 2 67 B® 71 
Vienna and Trieste ............ = 24 38 «424 48 | 24 #37 «624 «47 
Ec x 25 374 25 42: 25 374 25 428 |] 
Ere SP OUOTHOUED vince cccesscsesnees ” 24%; 24 24} 2448 
ee ye eee alk cites - 244 243 243 243 
Genoa, N vapl MG vasspecacn " 26 35 26 5 2 s 26 95 j 
Madrid, Barcelona, &c.......... 2 35 3 3448 35¢, { 
BNE Wine ca re veuessss Saas “ 362 368 364 362 i 
Switzerland ; 25 60 | 25 324 25 374 


The discount quotations current in the chief continental 


| Cities are as follows :— 

Bank Open Bank Open j 

Rate. Market. Rate. Market, 

“ % % % 

i rere % May 24, '00] 2: Genoa...... 5 4 
Berlin...... 5 July 13, 00) <4 | Geneva .... 5 Oct. 11,’00] 44 || 
Hamburg .. 5 July 13,’00} 34 St Petersbrg 54Feb. 8,'00}nom || 
Frankfort .. 5 July 13,'00} 33 Madrid .... 34May 23, '00} 34 | 
Amsterdam 34 July, '00) 34 Lisbon .... 54Jan. 11, '99} 5 j 
Brussels.... 4 Feb. 8,'00] 3; Stockholm.. 6 July 6, '00] 6 | 
Vienna .... 4$Feb. 8,'00} 44 Christiania . 640ct. 5, 99) 64 1 
Rome ...... 5 Aug. 27, 95] 44 Copenhagen. 6 May 4, ’00] 6 | 
Turin ...... 5 Aug. 27, '95] 43 {| 


At other centres the latest recorded quotations are: 
oY 
+ - a> | - fo 
New York (call money)..2 to ‘ 
Ditto (endorsed Bills) ..4} tod 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Calcutta, Bank min. ..-e 


bombay, Bank min.....+< 


~1 ~R 


. 
7 
3 


Rates tant Rates 
— of Ex- Usance. cr of E Usance, 
™ change change. i 

Paris ...cc- Jan. 18 25°12 'Ch’ques Rio Janeiro.... Jan.16 103d 90dysst [| 
Brussels....— 17 25°] = Buenos Ayres.. Dec. 22 484d Qdysat [| 
Amsterdam.— i7 i2°074 | Short. Do Pm.onGold Jan. 18 132 ‘a } 
Berlin ...... — 17 20°45% ce Montevideo.... Dec. 22  5ljd WWdysst 
DO .«:0cc.|— 17 20°24 3 mos. Bng Sng 1 
Hamburg ..— 17 20°45 Short. Melbourne .... N 17 3 dis§pm 60dysat || 

Frankfort ..— 17 20°45 < Sydney ........ — 173 disgpm 
Vienna ....— 18 24-07 ne Adelaide ...... - 172 disgpm ” | 
§t Petersbrg— 17 93°70 3mos. Calcutta ...... Jan.18 1/4¢,) tel’g’ph |} 
New York..— 18 4834 60dysst Bombay ...... — 18 12/42.) tr’naf'r || 
Lisbon ....;— 17 374d Sight. Hong Kong.... — 18 , 4+m.sgt || 
Madrid ....;— 17! 33°90 & Shanghai...... — 18 2/10 transfrs || 
ea esiseas i— 17 26°54 a 
if 
The following are the standards for gold points of the || 
principal gold exchanges :— i 
Francs. FRENCH. Marks. GERMAN. Dollars. AMERICAN | 
25,324—4 p. mille for ug 20.52—5 per milleforus 4.89 —5 per mille for us 


4.867—Par 
4.827—8 per mille agsi us 


25.224—Par 
25.124—4 p. mille agst us 


20.43—Par 
20.33—5 p. mille agst us 

The latest exchanges are :— 
French “ cheque” exchange 25f 12c, or 4: per mille against us. 
Germar short exchange .. 20m. 454pf, or 1g per mille for us. 
New York exchange) ea 
6 Cah = » Pp eece $4.88, or 2 
Cable transfers’) 


1 
THE STOCK MARKETS. | 


i per mille for us, 


It is undeniable that this week's settlement was approa hed 
with some degree of trepidation, as it was feared t tha it more 
failures mi: ak coal from the difficulties remaining over from 


the previous account. None, however, 
the whole. though the Globe affair is far from 
yet, the settlement passed off pretty smoothly. In the 
veneral markets prices, on the whole, showed some improve- 
Among Foreign, Spanish and Egypt in made up higher, 
Americans better generaily. Home Rails 
+ 


Variations, North Eastern naking the best 


settled 


ment. 
and South 
showed irregular 


! 
were reported, and, on | 
' 


were 


comparison, with a rise of 2 North British Ordinary had |} 
gained 2}, while Great Western and Great Eastern rose | 
12 each. Great Northern, Hull and Barnsley, and Lanca- || 
| shire and Yorkshire made up lower. Some important move- 
| ments had occurred in the American market. Milwaukee || 
shares making up at 157, as compared with 1424, and Balti- || 
more and Ohio at 95, against 85. Union Pacific rose 83, || 
Reading 44, Erie First Preference 6}, and the Common 34. }| 
On the other hand, there was a fall of 3 in Southern Pacific, || 
Southern Railway lost 23, and Northern Pacific Common and |] 
Preference 1 and 1} respectively. Canadian Pacific shares ||} 
had risen only from 92 to 93, while Grand Trunk a made |} 
|up at 63}, against 61. In the mining section, Lake View 
dropped from 134, to & Fuandina from 9, to 8}; and London 


and Globe from 14s 6d to 5s 9d. Rand mines made up at 
563, as compared with 38; Modderfontein at 94, against 93; 
while Gold Trusts rose from 6; to 7. Since the completion 
of the settlement the Globe affair has not mon »polised attention 
business has broadened 


oe 


Fri, Roumania ...... 40,000|to quite the same extent, and 
out a good deal, with a comparatively cheerful tone. |! 
140,000 140,000 ! Consols and gilt-edged securities are a little dull, on the un- ) 
———$—$—$—$_ = ee —— a ee nS a seis Pe eee! 
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ian and Turkish bonds have moved up, and a recoy 
point has taken in German and Prussian Thr: 

French Threes, on the other hand, have d: 
and Greek bonds show continued weakness. 
impr yvement is marked in Chinese and 


l J Lpanese i@ 
In the South American department an 


inere 


‘sing 
Lille. 





f attention is being directed to Argentine stocks, 
as a result of active dealings, an all - round ad 
f from 2 to 4 points is recorded. Brazilians 
uso been freely dealt in, and are about a point | 
} 


ins are 


‘ally. Chilian quiet but well held, and a little || 5 
rd used a rise of 3 in the Gold loan of 1839, | 

2 in Coquimbo Railway bonds. Uruguay Three and a-Halfs 
unchanged, at 49, while the Venezuelan loan has fallen a : 
ruvian bonds have been in good demand, and have chang § F 
nds at 70. The following are the principal rates for 

tion charged at the settlement Argentine, Br 

ind Japanese iss ind Peruvian Debenture, 5 


S cn 


Ce. 


. 
































<} ; fs ‘eis } nt.: do Preferred, do Deferred, 6 to 8 per 
i ~ s Ve ‘ 
5 } . } - 4 c > + car } 9 ‘ 5 
+4 ‘ : i NY, ] ptian Unified, 3 to 5 cent.; Italian, 1 to 2 p . f 
: A . . . nm 1 ‘ } ‘ 4 ¢ 4 
; 1” Portuguese, Turkis C,’’ and DD.” 3 406 
i lia 4 - > 
: eee as + in | Russian, 1 to 3 per cent.; Spanish and Ottoman Bank, 4} 1 
a . os ; er Ce} - and > ] a4 + 5 ner cent 
int ( norat ‘ ks have been neols } = } cent. ; 1 Rio , 4t J per cent 
! ‘ r The following are the latest closing prices, &c., of some ¢ : 
Cay , 1 ; 
the leading stocks :— 
"“ Making-up' 
LUSING - = = . . 
_ ; : ie Closing Prices— Rise Prices : 
Bat Mon. Tues. Wed. Thurs Friday ment. iast Week. To-day. or all acdhetg ' a 
: Argentine 5%, 1886-7 .......--. 92 a4x.. 94% 2.0 + 2... 92R.. 9 : 
Cons. <3 i iJ | 1891 1 ling 5 +a S oe + Boe BE. F : 
then 24 red. 19 } } 7 } 9 N nal Cedulas “B +] coo. ae ae ce Ss SE ae ee 3 
Do a j } ) } Bra Jonds, 188 f Rose SO SE on 4 iy .. 63 oo ; 
23%, red. 19 » 8 97 8 5 : ’o W. of Mina ia OF. . + ae 
24%, red 8 91 8 8 955 7h h| Y in 6%, 189 ‘ s4 Sl Bx os oo 84%. 
Na \ ( 189 < )} Ri - } l . * ROA - ® 
5 54 7 . ( Silver, 1894 ) Lt ee aa Bee 4 l 
41 1,08 UR 8 8 j 4 l ] Do ¢ 1189 4 ae a Me 6 9 
n t 5 ] } lé I ptian 4 [ iD 104 . 1044 . 1043 ] 
India 3 r i $51 le le i x 1) ( nv i ) a x OL ; 4 + ‘ 13 
D i.. 1948 ; rH l ) 10 l 
D it i x - si 4 . i 1) ‘ : 10 1 } 
Do Rupee 1854 1 f f 1 } Q 
t z i Cu | . 189] 8 a , } ; 
Met. ( © . 108 ( 1884 : ae 5a , $ oe Vl . , 
: ’0 Monopoly, 4 4 . 44 - 47 4 
Foreign Government Securities.-— \ lerately firm | Hunga Hy | 974 97+ IT 9 
‘ ] 4 a, | wal ; I | g + s g? : 4 1 } 
; . : ' ’ as " eu Mi ( 1839 984 . 984 4 +... Y 
‘ t I ( p. € B f (an “ 2 
‘ 1 i ) rt 24 
‘ ‘ 1 it i r. Ae )+ > j i ° 
t ) } > 1 
I i s \ Sealed ye ff 4 r . i P 
} .7 R pts for Week 3 
7 - ' Ended J Traff Cost = Aggregate Receipts this Half-year Aggregate 
A - - r Mile & Potal M )j 
= = Na I way - 3%) 2a| ae per o ere this fialf-year. 
ros W x ~ = < s ~ W k 3 Passengers, & Goods, &c 
R . 7 3 S| 33 = Mile . 
~ ~ BAO) Ee Io “| 19 190 19 19 I 1 
a -. ao a £ £ £ £\£ £ a & & £ & £ £ 7 
2 : . | rer 193,705 2 - ¢ 21,853} 17,22 5 
j : M 1.4 f ; ¢ 74 ‘ 2 3 5,5 - 
, 7% 2,673 20,496 5 4,005 2 4,778 8,53 8,404; 2 é 
. 4s¢ 61 7 7,691) 734 z Ml, 4,037 17,3 } 
4 : G . ay 2+ 12 100,762 2 , 112,7 4 
254 } 4 45,128 1 24 $50] 63,530) 69,054 155,514/1,169 
: : N 2 62,44 37,293 1 7 ¢ 7} 112,14 119, 7 3,219)1,54 
; \ 5 i 55,102 147 l i3C} 298,490; 21 +3 $65,259) 2 
é 485 7 \ $53 52.2 753/132 72,415 714| 1 104,77 75,418| 172,489 a4 
Pte , W 140,166 2 4 7 7,973 i7 l 2 75,773| 260,88 7 444.014) 441,55 36 
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‘ 4 G 8 Ww 41 14 ; 41, 7 349,1 7,602) 4$33,2 $45,693) 82,398, 783,4 3 
4.54 44 2 } Ni ~ 4 9 i 19.533 72 22 1,62 , 
i 4 ‘ 46 355 | 117,22 73) 496 73,329 | 185,1 194 4 re 
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> ‘ B « N 4,7 16 3456. 3,541 4.3 4,604 21) 8,118 2i2| 2 
i ) \\ s W 4 z 7586 184 ; ’ 144 
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COLONIAL PORETGN AND AMBRICAN RAILWAYS. 
~ Mt 
: se > @ 
= | Receipts Total R 2 ila a | 33 aac 
Name. St sieaae b= R I b Total Receipts. ae Es Receipts. ital R 
= 1m ; a a | 1909 18y9 Pat 1939 1899 199 
UOLONIa : 2 = — “ 
OR ms ee £ c FRRias. — j & + | ££. iz AMBRICAN.—vvn £ poe £ 
R ; 12855 10.989 29 04% ‘1 . on Vito <i $9,218 45,925 Cinn. Southern ..) Nov 78 3 3,509) ‘ 
Pg a : 1 aaa he & ne v.Urug.of ls 1 77,210 Denve io Gra.| Dc. 28) 67,189) 55,00)}1,191,75 
ee Pa is 8 ‘ 451 07,096 « Rica z= 4 11,560 Erie sealord N “| 63 )) 677.2196.¢ 
ast India j AAS . al - Ween att ores ererere . e008 »3I2 Cid ‘ ) mf 72S ; 
G. Truk. of Canada 1 y 5 . 7 : ae Argeuting ? 7 J 34, - Lilinois Central ..) Nov 621,95 £64,335'6,277,425 >,% 
at ; " 5 109,2 2 203,321 Kutre R ay 59s: 37,017 Louisvl. & Nashy./ Dec. 2 37,189 141,563/2,825,5)4 2 
= “avaent © 4 : a Guair Oar 1 61,95 1,97 ssouri, Kar 28 : L4 
fudiaa Midia 24,87 ‘ +87. iM xi gg one Pe . ,o t Mi ari, nara 2 5 
South is lia ° . eaters National l) 28 $18 d5 303)7,4 5, Norfolk & West < Jan. 7 : 
Forsies . _ 7 Nitrate Railways “ $37 4 25 North Pacitic ....)D 14 + 
j Mtoman ...... 2 ; Pennsyivanis l r 
ef B.A. Gt. Souther : 4 $%.29 _ fF , s es . ) Pennsylvania ee l, i 
1 B.A Wes 13) ESS 7 o| ace’s KR coe 8. erie NOVA) Oye t 6 Philad'iphia&Erie|V | 8 
4. Ayres & Pacit > aaa S13sale Gt Bon : : Philadel. & Readig! N ,4 
‘ ’ > s “ J < GIFs a. Souther 'e) 1 Os g 2 299.243 Southerr . ’ v% y 
+) R Ayres & Kosar j , ‘ ac ~ on ts : 239,243 Southern Railway) D 51 
R. Ayres & Kosa 2) 25,2: 7 & Oh M kRP 9 181.3 1E4 44.92 4,237,610 Wathact 2] 2 
+} * Two weeks ” 
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ith-Eastern Deferred, to 


The traffic returns of eighteen principal English and Irish 


lines, as given in the accompanving table. show a decrease of 





252,853, equal to 2°5 per cent. for the week, 1 
With the corres} onding week last year, and the thr ul 


*h lines show a decrease of £10,664, equal to 6°5 per cent. 
l’or the current half-year the English and Irish lines exhibit a 
4 e ol £15,919. or 0-6 per cent., while on tne Seoteh li les 
re isa gain of £164,829, equal to 3°5 per cent. The latter are 
leulated from August Ist instead of from July 

the case of the English and Irish companies. 


ce 





Subjoined are the latest closing prices of the more important 
issues as ccmpared with last week's prices. The making-up price 
it the last settlement are also given for reference purposes 

“ Making-ut 
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t é ’ ‘ +} \ . | ] ] i ] . 
wne tone of the New York market, and dealing here has b 
nsiderably smaller seale than in recent weeks. Var 
- tradictions and modifications in the story respecting 
trol ot the Milwaukee property have been circulated, and 
f +} S } 7 } 47 ; . 4 
I € of the shares has receded 55 points. A setback has 5 


ed in Atchison Prefgs., Illinois Central. Louisville and 


ivule, New York Central, and all the Pa 
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ist week. Baltimore and Ohio Common and 
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The following are the prices an i variations of the more active 
shares: 
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Aotices and Reports. 
GOVERNMENT STOCKS, ETC ; 
TURKISH DEBT.—The Council of Foreign Bondholders com ¢ 
ving t ora 1 the Council of Administrat 
) ] | ) ( S tir p 
a ier tokaiea Gilat accdarxn RUITISS 
ns eek a at dee cari ata 187,500 ii 
1899 
les l t] idereeiew Seba 
eee Seek GS 00 SS we sO SOO COS 0A we 24 OOD 187,50 
VICTORIA he min entative annou that 
L 1900 1 to 807,407 
RAILWAY COMPANIES. 
ITY AND SOUTH LONDON.The accounts for tl , \ 
: a ul d Ler a. n th »] | 
189] 189 to allow the pa 
i ur uti th lj 
1 ut ng f 1a bala £1,248 ) 
1 i last ar Wa ut 
! | a Im, the diiia carried rward being al ) 
GREAT EASTERN Ana l I th ha I-\ i l l 
t] I it l pared 1t bli ha I 
i As sa 
Y il ul 1) 5 
19 1899 190 


oo 0,041,992 ....2,956,205 . + 105,78 
. 1.882.994 (61°92 1.690.954 (57:67) + 19 40 
let revenue .....00+ 1,158,998 . LOtoeoL. nawis 86 
} ] } 4 


) i i? <b>) - B5Db 50 . t 
Ava ld 915,908 ; 404,293 88,38 
k 165,257 (4 48,151 (52%) 82,89 
( vard.. 0.65 oe 56,142 491 
n t r re} f January, 1900, the directors expressed 
é t at tl nvenicnce to the pub and to traders by the u 
! 1 man f the passenger trains, and the disorganisat 
th tra "} i t a large extent due to the } 
Lien cm s dur the autumn of 1899 During th past ha 
vear f h en ss frequent, but, apart from that, s] 
? ha en d ted to the passenger traffic, and the d 
the p ure now satisfied with the punctua f 
i lr} addit ul facilities premised in regard t 
! ) l tl 1 tra hav \) ! carried into ¢ 
ré g in a marked impr ent in the carriage and deliver 
is I he better development tl ds and coal tra : 
i! 1,UUU waggor have beet ed the st yt the npa ’ 
1 th t ha ear, and further deliveries are still due rh 
ul tra passing through the hoist at Whitechapel on to t! 
East London Railway ha its early development, realis 
nticipations, and the tonnage carried shows a steady increas 
GREAT INDIAN PENINSULA The books of the company 
now open for the registration of transfers and for ordinary busin 
n nection with the annuities and 3 per cent. guaranteed st 
LONDON, TILBURY, AND SOUTHEND Subject to audit the 
lirectors have decided t commend the payment of a dividend 
» ordil k for the past half-year of 7 per cent. per annu 
ur f vard about £5,500. This balance is the result of 
half ul ‘ing, and is exc ve of £34,418, the amount brought 
forward ast half-y« hich has been transferred to t! 
special reserve fund. The dividend for the corresponding period 


same rate, with a balan 


» of £30,144 carr 
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The dividend on the sury is at the rate of 2} per cent 
ne sal s last year. The port states that in July last th 
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Name of Bank. 
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h the interim dividend already paid, 34 | it rt 
reserve fund (raising it to £26,000) £2.43] LV £4,687 
irried forward. 
SOUTH AFRICAN GOLD TRUST.—1 report for th 
ember 3lst shows a realised net profit, after deducti: 
re interest and all outgoings, £242,834 t of h 
nd on the preference shares ha ‘n paid, leaving, wit 
nt brought forward, a balan f £326,148. Th 
minend a dividend of 5s per sh 1a bonus of th 
int on the 250,000 original ordinary shares, and of 2s ¢ 
sare and a bonus of the same amount the 250,000 new ord bila i 
ares created n July last (b th ta g wl 2 648 
lforward. During th I 1 drawir f £] 
t { redemptik has ta g £220 
! lh re} t adds Atte ! t 
l led that it is undesira st ‘ 
ntinue the publicat i t 
has nh ¢ tomary.’ i 
MINING COMPANIES u A 
BROKEN HILL PROPRIETARY.— Co} i Half t t 
nts for the six months endir ’ ber 30. 1900 
ed a profit f t f 126.8 
f | ] i i } i 
f £2) } | d t ’ 
he h Dey ut } , £4 
£12,000 t antl 
t I 1 n, have 1 1 nd 1 
t ncent tion 1 t QL)R 
| + \) } be A 
ha ee 
id utly to t pre 
eral manage nifir 
IVANHOE GOLD CORPORATION 
{ t] it, hav n I \ 1 t t 
th i ear, WI i I 
i ++ y ; l ; tl » ‘ ‘ 
l f epi a 
1 vie W f further ! 
1 ul th 1 
lo not th desiral 
ir 1900 at present i t 
al { f 
thea nts are ibmitted t th Lare Ide 
SAINT DAVID'S GOLD AND COPPE! Th @] 
3 x 1900, 19,465 tons of ha rusl 
} bull } h 0.848 na ¢ . 
rat +} f 
ut ul Va ? x i ? 
- | ] l be¢ n 8 { = | 
( to £2,038, t l 
t profit ! 1.730, and 
I go} ward t 9 
t \ nterir d | 
< there remal? in i £28.99 e 
mmend nal divid 900 : 
i ne the f fl 9 } : 
D utbery ha ven i 1 
have en erected and ¥ h 
RITa TNT t nh 4 
CRUSHIN( KR : 
. an l 
{ aienda yiOnNULD { 
‘ iR f A Le 
7 (P i l 
MINE, ea Profi. 4 
= ae S (V) ‘ 
yi ss M =% Total. Value 
mi o> 
‘ a a, ey a Q i 
() 
i 
i i 
1 Ra = i 
Ne ] 2 4% 
el 4 l 
i we i 
f 
j , cia an 
Ghe € tal Gi | hard win 10id;; and April, 2: 
e Commercial Times. | hard winter, March, sold 298; F on tee 
enna eon oe i I I 19 wa i E 
i : \To , 6 } \y ntir . er 
THE CORN TRADE. | Danubian, April-Ma at 185 1 ‘rgentine shi 
‘ ‘ : : 1 1:.000 r ta i A} i 1G & i i y 
. Mark Lane, Friday Evening. |. 18s 6 1 ' t tte F1, 
“ ine weather recently prey +} anor ¢ . | ‘ 7 . . P r * ; 
1 Huly prevailing, aithough of a somewhat change- | } t Jan Oa 4 
f } ter, has not } yy alt } : 2 : 
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The London Produce Clearing House, Limited, supply the 
following : 
WHEAT QUOTATIONS. 
Basis No.1, Northern spring wheat, Duluth certificate per 100 


2 ouse ,ondon. 
lbs, ex warehous me Ma ie wae te RY eee 


i ' i s a s 4a s ad 
Section & . 8 - ma . 6 8... 6 Ths 6 GE. SO 
eles delivery .. ¢ Be sie 8 f ds 6 Bs oo © TZ... & a8 
June delivery f 32 t ; <~ b OF ss o& < ee 6 i= es ob ‘Z 


Maze Qu OTATIONS. 
Basis mixed American, sail cai, per 100 lbs, ex warehouse in 
London. 


n. ] in. 14. Ja ] Jan. 16. Jan.17. Jan. 18 
a s d i t S$ a Ss d 
February delive ‘ “as 4 02 ..4 OF .. 4 OF ..4 Oh 
June delivery " 31 10, . 32 10; .. 3108 .. 3103 
Contracts for 897.600 centals ua m. ‘heal registered during week. 
* 240,000 _ ,, London maize um = 


Th following table estimates the home consumpt tion of wheat 
during the harvest year 1900-01, contrasted with 1899-1909, 1898-9, 
and 1897-8: 


1900-1901. 1899-1900. 1898-9. 1897-8. 


cwts. cwts. cwts. cwts. 
Importe—Wheat (19 weeks to Jan. 27,144,100 22,761, 300 22,242 2,300 23,758,600 
Flour o e 8,290 896 8.140,600 8,057,60 7,451,500 
35,434.900 30,901,900 30,309,90C 31,190,10 
Add week ending 12 —Wheat 726,90C, 1,229,80C 1,907,300 1,254,900 
‘ 


«kee cs bwanheeeannansee $5,500 4% 10 464.900 567, 





Total imports, 20 weeks ...... 36,.707,30C. 32,561,800 32,682,190 33, he 600 
Less exports--Wheat .........ce0-0- 10,500 219,590 64,40 fs 090 
DE ccc cidcadedeceuseeenendhe . 169,80 207,100 100,230 109,900 
INE owisn ts knessusnss §,447,00C. 32.135,20C 32,517,501 1,70 
Add to this the estimated sales of eae a penne 
home-grown wheat .......... weeee, 13,643,400 15.777,40C 15,568,800 14,852,400 
Twenty weeks’ home supplies ...... 50,030,400 47,912,600 48,036,500 47,664,109 
Average price of English wheat, per s 4d a s da 8s d 
quarter ........ bie £060 Sses apes beeee 26 7 25 il 27 2 0 
TE POP OWES, covccccvvsccecveceses eee 6 ls 9 il, 6 5} Bf 
bushels. bushels. bushels. 
" Visible supply” in U.S. centres, bush. €1,845,00C *5¢ 7,735,000 37,848,000 
Do do In cwts 33,131.28 30,28 7K 14,858,006 20,276,000 


*New Basis. 
COMPARATIVE AVERAGES OF GRAIN 
The following is a statement showing the Quantities Sold and 
the Average rece of ET Corn (Imperial Measure), in the six 
weeks ended . ury 12, 1901, and for the corresponding week in 
each of the years from 193 0 to 1897 :— 


QUANTITIES Soup. AVERAGE PRICES, 
Wheat, Barley. Oats. Woeat. Barley. Oats 
1901. qrs bsbh qrs bsh ars bsh s 4a e ad e d 
Jan. 12. 41,709 3 12,886 2 | 14,795 7 26 7 25 ¢ 17 3 
22,272 917 1,785 ¢ 2% 5 25 4 Ay 2 
Lo 

De } 43 ] 1.624 4 17.065 ( 2t 4 25 ) a S 
8 | 85 ] 19,853 2 26 7 25 7 17 2 
] > f 6 6 4508 7 26 9 2 4 17 1 
8 450 169,149 ¢ 20,618 4 26 10 25 ll 17 4 
1900 .... 7,021 3 83,421 ¢ 19,703 0 25 11 25 16 3 
1599 .. 68,711 6 (100,017 1 23,¢ ( 27 2 ee 17 1 
1898 .. 47,863 4 100,674 5 17,917 1 27 7 4 

ae 1,552 107,845 3 17,4 i 1 8 24 1 16 





THE IRON AND COAL TRADES. 
The general condition of the iron and steel trades must still b 


ALLUS | eC 
described as unfavourable, and the sli linprovement which was 








noticed last week has disappeared. The pig-iron warrant market 
at Glasgow has been flat, and very little business has been trans 
acted. Prices are still declfning, and are ls 6d lower on balance. 
Buyers, 53s 8d, cash; 55s 7d, one month ellers, 53s 8d, cash; 
53s 8d, one mont! Stocks in Connal’s stores (Friday) :—Gluasgow, 
68,178 tons; Middlesbro’, 50,528 tons; hematite, 555 tons. 
Our Middlesbro’ correspondent, writing on Thursday, says 

The pig-iron 


has been very quiet this week, but nas perhaps 
shown a rather steadier tone than for some time past. Quotations 
are unchanged, No. 3 Middlesbro’ G.M.B. pig-iron being 49s 6d 


and last Coast hematite mixed numbers 65s per ton for prompt 
and forward deliver Prices of both coke and iron ore are easier, 
and should soon relieve pig-iron makers very materially. Ship 
ments are small, but this is only to be expected at this season of 
the year, and with a falling arket. It is not anticipated that 
there will be any alteration in the price of steel ship-plates to-day. 
The present price is £6 15s per ton f.o.b. here, less 24 per cent 
Iron ore: Best Bilbao Rubio iron ore (50 per cent. iron), 16s; 
Gel are (Swedish) iron ore (60 per cent. iron) \ grad: ar pose 
19s Tad: ( Cleveland, 14s 94d, c.i.f. North-East ( t ports 
The ( d s Ri w writes as f Ws respecting 
manufactured iron and ste« In the finished branches of the iron 
and st ude tk sno very important change to report. The 

same d pervades the market, and prices have not v 
apparent ea | bottom, some further reductions havi) g 
been mad S we be i] nthe West Coast are down 5s, and 
in Card s 6d iking the price in these two centres the same as in 
\liddles t £6, although, of course, here and there business 
s done at és 6d less. In the Cleyeland district packing iron is don 
m £7 5s £7 10s to £6 10s and £¢ 15s, while iron ship and 





girder rivets are now 
last week. In the san 


£2 and boiler rivets £2 10s per ton, the present quotations heing 


quoted at £9 10s-£9 15s, as against £lL-s £115 5s || 
1¢ district steel ship rivets have been reduced |! 


£10 to £10 5s and £10 10s to £10 15s respectively. In S ith 


Staffo dshire marked | 
£9 10s, but the redu 


followed by so marked an increase in the demand as was expected 


Common iron bars in 


The coal trade appears to be in a very satisfactory conditi 


il parts of the countr 
of fuel There isa m 
vastle than has been 
increasing inquiry fr 


var makers are doing a little more business at 
‘tion in common iron to £8 has not hee 


the North of Wugland are quoted at £7 10 


y, there being a good inquiry for most kinds 
ich steadier tone in the coal market at N 
the case for some time lately. T aa’ is an 
m abroad for forward shipments, whilst { 


current delivery the demand is sufficient to keep the c sllior ries fullv || 


upied, and keep the volume of output up to the winter ay 


} 


Large sales of steam and gas coals for shipment over th 


season to Cronstadt 


satisfactory. Conside 


lf 


coalfor Hamburg have been booked. Values have not 


gone any noticeable 
are l3s 6d to 13s 9 


delivery in the 
6d to 8s per t 
indication that sm: 
coking coals remain 
offered at lls 9d t 
which are in increas 
coke is dull, and is } 
blast furnace sorts are 
the improvement in 
trade of this district 
mencement of the v 
for the most part still 
Lic mnsiderable ext 

The better qualities 
demand for housefi 
raising is moving aw 
for the best Wigan Atl 
Pemberton four feet a 


n round coals sui 
quotations in South V 


20s 6d; seconds, 19s t 


are reported, the rates being regarded as 
rable quantities of steam small and coking 


Hi 


‘hange, but keep firm. Best steam als 
1 per ton, and steam small steady at 6s 9d 


» 7s. It is reported that a contract for 6,000 tons of smal 


next two months, has been closed at 
f.o.b. Tyne. This is regarded as an 
ulls are likely to advance. Gas | 

at 12s 64 per ton. Bunkers are fre 
o 12s per tan, f.o.b. Tyne. Households, 
1 demand, fetch 14s a ton for bests. Foundry 
eld weekly at 19s to 20s per ton, f.0.b., whilst 
»a tritle less. A Lancashire report states that 
e position generally throughout tu 


us i 








1 
th 
bil 


, Which has been noticeable since the com 


ur,is being fairly we a maintained, collieri 
moving off all they a ure raising, with stocks to 
being drawn upon og some classes of fuel. || 
f round coal continue in fairly brisk |} 
re purposes, and all that collieries are 
y readily, with prices firm from 16s 6d to 1 
ey; 15s to 16s for medium qualities, such as 
nd seconds Arley, and 13s 6d to 14s fo: 


+ 1) ‘ 


able for housefire purposes. Some of thi 





Vales are as iollow:—Best steam coal, 20s 


) 19s 6d; drys, 17s to 17s 6d; special sm ills, 


i 


lls 6d to 12s; best ordinaries, 10s to 10s6d; seconds, 9s to 9s 6d 


drv and other inferi 
large, 18s 3d to 18 
ment): best house 

Rhondda, large, 17s 6 





rts from 8s 6d; best M nmouthshire 
6d: s2conds, 16s 6d to 17s 6d (Cardiff ship- || 
il, 19s to 20s: seconds, 17s to 18s: No.3 |} 
lto 18s 6d; brush, 153 6d to 16s 3d. 


THE COTTON TRADE. 
LIVERPOOL, Januar 


Descriptions, 


Peruvian—Rougr.. 


Ditto Mod. Rough... 

Ditto Smooth ........ 

Ditto Sealsland...... 
African .o...cc0.0. oe 


East Indian. as GF: FGI Gd. F G Ene S'in GE 


Surat—Mac.G'nd Surtee 


Cotton continues 1 


oe os 84 gi 10 104 


CURRENT PRICES, 


ais 5 Same Period Same Period || 
e & — 1900, 1899. 
: fy 
3 - & 
gisig 5 3g Bu o¢ 3g 3 
= |? is ® 69 § oof 
a Oo A Hida oalg | a oa 


do | Fine, 


American. re a | a BL aia ad 
Sea Island........ perlb .. 12 12% '134 }21 94 10 114 ,9 | 94 114 
Florida ditto ...cccces. ‘ ll 1l4 12 #113 74 Th 8% 64 6, 8 
OrdG OL M Mid'G Mt MF LM MidGM LM Mid GM 
American ........-.+-. 4; 2 Of k | 548) 5 $43, 49, 44 | Sah BB I 
Brazilian. Mid MF Fr Gr Gd.\Fne MF Fr. Gdi MF Fr. Gd. |} 
Pernambuco, &c. ......... | -- 5g | 5g, 6h} .. Ai. 43 3g | «38 
PR os chubeesiee. aves oo | OB | Stat} Sta} .. 4 42 33.34 ‘ 
TE odo wean tena e ee >) a bz . 4¢, 43 34 | Sh | oe 
aio Grande ......... pa = se a SS te sas, ee 
Maceio ..... . seenedae ee : yi ‘Che ewer 42 4h 3, 3 
Maranham ......... eee! ee » je o |i 4¢h! 44 3k OS 
hgyptian. | 
IE  cnnuexoss cnawseat = ; | GB 748 828 Stk 44 | GE | 72) 3h 4 535 | 
RPMI, sis cece cbey ee nes ¢ Tz 64 5 435 |] 
Smyrna, Greek, Ke. cote air a Pe OD a 3b | 4 i oz 'S | ok Ht 
West Indies. &o. 
Tahiti Seaisiand ...... .. ° 8 | 91 SF 16h i «eo | 5218 


zee 


44 444 5 | 53 


Gere ee 
Oo 
eae 
° 8 Ge 
Orewa 


WAWWee- Quos.n- 
fut mei 
cs 
3 
e 


i fair request, but prices have had a declining 


tor Teel ws SB lia ‘ o | xe ee 

» Broach so {Oe 4 SE] SO) ce ll oe fs 4g i). Sate) 5 
Bawginned Dharwar... 4. 4 MES we | we | ce | SHR Sey) .. i) S20) Ss | 
Bhownuggar ........ + Ge: 4a GH) 4B). |) 3h a3. yy | Qhe) Zee 221] 
M. Gin'd Bhownuggar 4 , 44 44 42 43% Bhi| 3%) py 2ba) 25: | 
Oomrawuttee,No.1.. 49 , 44) 44 455 4g) 2) 3h, 335 4m | Bhs 27: 3 
~*s * 47, 424 0 49 we | 5a) 4 242, 233 {I 
M. Gin'd Oomra, N “1 4 | 4h 4a See 48] .. |i Sao! SEE; 4h |) 248) 25 
No. 2 4¢5, 44 | 4x5! 2. |) 0. | 338) 4 21% 223 11 
M.Gin’d Khandeish.. .. Mri ae if » | SER! we en 
MNNOD in consescn sce {o's 43) .. 2 a3, StH) 2. | Shi) 23a |] 
M. Ginned Comptah..| 4 «| 4y oo | oo || SEH) Seu! -- |} 232) Sx 
OEE sen esncccess RO a) et eal oo Leto 3,' | 
PE sctskbinwenees © | oo | SHE Se.) 4) 2. || oe | 384) 4 24>) 23: |] 
Machine Gin’d Scinde " 4c. 45 47,11 .. | 4 ae eae eo 
a ee 3 348 43, 4 44,\ 315) 322 4 Qc. 243) 27: |} 
Machine Ginned Benga! .. 323] 44 | 4h!) 442) .. | 38) 4g.) 2. | 2h) 2h] 
Madras—Tinniveilly. 4 BA | ue | os foo ft oat 4} wo it DH! Se } ve | 
Western 3 Gyn oe | oe | oo |i 38 | 44 | oe || Bz) Ste. oe II 
CIID 053-056 aches dvs Nous 4% No. 1, 54} oe ||Nol| 48 | .. ||Nol’ 34 | 
Coconada, Red ........ Baird .e | oo | oe | oe || MailSee) .. || Fai'r2i?) -» 
{ 
1; | 
| 


tendency, and quotat 


per lb. Sea Island descript 


this week 200 Ameri 


has been done at prices favouring buyers. The quotations are 
—_ 


ns for most descriptions are reduced y5 |} 
ptions have been neglected. Forwarde:! || 
an Sea Island. In American a fair business | 


} 
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January 19, 


1901.) 


¥ per lb for all grades except “ Middling Fair,” which 38 
reduced 3-32d per lb. In Brazilian the business continues sma! 
without change in quotations. In Egvptian a fair business ha‘ 


ré duced 


been done at unchanged rates. Peruvian has been neglected 
otations of roush kinds are unchanged; smooth is -;d per lb 
wer. In East Indian a moderate business has been done, and 
quotations are generally reduced -'¢d per Ib. 

“ Futures.” The market for American has been quiet, and 
prices generally have had a downward tendency. The closin 
tations show a decline of 5-64d to 7-64d per lb for near, and 
ierally 2-64d to 4 64d per Il ) for more distant positions, as com 
nared with last Thursday’s circular rates. The tollowing are the 
closing values of Egyptian—Delivery: F.G.F., January, 7 62-€ 
February, 7 54-64d ; March, 7 49-64d; April, 45-64d to 7 46-64d 
May, 7 44-64d: June, 7 43-64d per Ib. 

The amount of cotton forwarded this week is 75,253 bales, and 
tually exported 6,683 bales. The decrease of stock this week is 
11,780 bales. The sales amount to 49,360 bales, of which 410 are 

n speculation, and 1,710 declared for export. 


Imports, Exports, Consumption, &c. 
1901. 1900 





Bales, Bales, 
Imports from Jan. 1¢0 Jan.17 .e.e..e0 234,903 cecece ¢ } 
Exports from Jan. 1 to Jan. 17 ........ 29,032 pe lee 24.3 
SO Bes ecu dbekn hous On beees re 668,120 eeccee 7] 
Consumption from Jan. 1 to Ja Re Viste 221,733 pecece 24 
These figures show :— iin 
An increase cf imports compared with the same date last year of...... 18,S60 
A decrease of actual exports of ............-000- uae ae bei eree habeas +,.22 
A decrease of quantity taken for consumption of ............. eresece 18 ¢ 
re crease in stock Peed Ake ee waee Rehab ReT NG Rene ks be ee ns piacechoe, 


In speculation there is a decrease of 2709 bales. 


The imports this week have amounted to 70,149 bales, and the 
juantity of American cotton reported at sea for Great Britain 
(in a es cable advices to date) is 255,000 bales, against 144,000 
bales at the corresponding period last year. 


MANCHESTER, January 17. 


The market has been quiet all the week in point of business so 
far as cloth and yarn ar neerned. Jewer transact 
urred than last week, but producers on the whole are well sold, 
ind conseque — they are not pressing for business. Fewer offers 
lf 1 India, and also from China. It would seem that 
vuvers for thi se two outlets have satisfied their more important 
wants for the present. The smaller markets call for no particular 
n. Home trade American varns have been stiffer to-day 
n Tuesday, owing to the rise in American cotton. The 
business doing, however, is not important by any means. Shipping 
varns have been quiet all the week, with no new fe ature to-day. 
Bolton spinnings are unaltered, that is to say,a slow demand 
uther irregular rates in coarse carded counts is experienced. The 
iture to-day has been that Mr Henry Neill has re-afti rm d his 
American cotton crop estimate as = 9.7 59,000 bales maximum 
his has not had very much effect upon the market to-day, thoug] 
esterday it sent “ futures” up a few points in Liverpool 
(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1900. 
Price 
Jan. Price,,Price, Price, Price Price 
17 Jan. Jan Dec. | Dec. De 
1901. 10. 5 Zi 19, 13 


s@isgdiedisdied@isa 

Raw Cotton—Upland middling....perlb 05) O05); 055% 0 54 05; 0 53 
— Ditto, good middling.. 05:2 0 5z!| O 544: 0 5$3| O54 0 54 

_ Pernambuco, fair ........;0 53 0 5% 0 54 O 5é O 54% 0 5} 

- Ditto, fOOd faiF ...ccccvece 0 68 O 64 O 64 O 64 0 62; 0 G6 
Yarns—No, 40 Mule- twistfair .......... 08s 08,08 0 8 08 0 8 
— No. 0 Water-twist. ....ccccccecs 0 82 O 83 O 5 0 8 0 8tt O By 
26-in, 66 reed, Printer, 29 yds, 4 Ibs2ozs 911 411 411 411 410 4 y 
27-in, 72 reed, ditto 5 lbs20z849,49'49 49°48 47 


59-in, 60 ree: i, Gold End Shirtings, 7” 
yards, 8 Ibs 4 ozs. eevee es ccece ° 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs ait 
40-in, 72 reed, ditto, ditto, 9lbs5ozs....1 
59-in, 44 reed, Red End Long Cloth, 36 


co 
oo 
oo 
oo 
co 

oo 


owoc 
> Woo 
wo 
WG 
wo 
© 
Ww 
O 
Ow co 


=) 
= 
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WM BION: ns ih oya lcs cet. 6416 416 4:6 3:6 6 2 
(II.) aaa with Previous Years. 
Price Corresponding Week in 


Jan. ieiaidlon 
19y]. 1900. | 1899. | 1898. | 1897. 


~ 
oo 
& 


; 





yards, 9 lb 


. sdisdisdiadisdisa 
Raw Cotton—Upland middling. . se rlbj 0 53 04%: 0 37, 038%,0 4. 043: 
~ Ditto, good middling .. 0 54: 0474 0 of O03;2.0 44 O 433 
- Pe “rnambuco i cceaaa “ 0 58 0 43 0 34 O34, 0 4 0 433 
Ditto, good fair ........ O 6g 0 0 36 0 3 0 43 0 14 
Yarns—No.40Mule-twist fair er st 0 8 O8% OG G6 6 07 0 7 
ae No. 30 Water-twist.............. C 84 08 0 ws 0 0 63 0 7 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs 41/4 u/3 0/2103 0/3 13 
oe in, 72 reed, ditto Sibs20ss}4 9'410'3 81|3 71:3 9;4 3 
33-in, 60 reed, Gold End Shirtings, 374 
yards, 8 lbs4ozs................ pate 745 S15 S15 916 3 
oo Fee Seen ditto, 8ibs12oz8 -. 9 3 80,6 336063 70 
» 72 ree itto, ditto, 9 lbs 5 uzs.... ] 611} 6 8 70 8 
33-in, 44 reed, Red End ae Cloth, 36 55 coe ee id ulin 
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THE WOOL TRADE. 





the demand for home-grown fleeces this week has not shown th 
provement anticipated oe ee See Oe ning of the London 
! woo} ‘ n 
nial WOOL sales, the ise in prices the re realised | being al most 
aa liek tn sn 





THE ECONOMIST. 105 




















entir fined to the merino wools and r crossbreds, wit! 
wh t nglish wools do not npet 
Our bradford correspondent, writing on Thursday, says rh 
London sales have opened with a good deal of spir and an 
adva minally of from 5 to 74 per cent. upon the rates at the 
LOS he sa last November: but, considering th nd 
the wv amounting no doubt in inv cases to fully 40 per t 
her g in tl ur to justify such*prices except tha 
users have run very bare of stock, and to keep machinery running 
mus Ave 1 Ww It is, therefore, a stion whether th 
I ites can be 1intained throug t the series Trade 1 
? t g ’ | LI 1 + ve roe far has hy 17ht lit x 
118 ; + £ iat Dien. bares haiti J enmned 
c ines wors ature 1s that tl hom ade has adroppe 
Mannfa rers are not getting spring or lers, and should ther 
be an a wze demand } sently r good 1e@yV Will not be ava 
t : low that there is litt ear of any serious m 
ta ide now t the other hand nsumers ar 
Ww ng from hand to mouth, and orders all round, both f 
and } S ir y nt ver 
Less ( is. ba Ww St. as follows Lonhda , 
has 1dua res eda ad ng t long interval wo Da 
ela 1 t se of the last series, and the trade is now ina 
m t 1 sta t] the Continent and in England, t! 
rs months pas i sa room 1s W attended, and com 
ition espread anda 1a ] | ! buyers, who operated 
ver urin lur th tl July and October auctions, put 
hasing Tree lr} nitial adva 5 per cent. in averag 
I 
for me) s ha n fu med, and in son stances 
: . 
i ! ated it th t Y Y € led I and 0d S« lreds 
ha } ne ¢ S bn th I and t | is p r t LD @ 
S ! S ta ! } ul lailties in t frea ir 
We Dp 1 fora per nt. advar Sor t 
t ! { in tl qa und ri und earthy shipmen 
particula f th d ‘ rea yn] htlyv iz 
. 
exces f October final ra f'ine-haired crossbreds have 1 1 
in si : h merin und may } 150 nt. doar 
f ’ ] Ned »ana 
. ‘ i A i PUackia i 
maintain t the grease, a h 
\ f 
! n tper \ 4 {or 
l 1 un u D not mate 
I ed 4 D y I y re i. 
in tt pa at pri 5 ving 
an advan pared wita th 
nt at th W yt Super V 
7 1 “a 4 
s, ld} yureds 4d to ld 
ear i! dearer Wa 
lcastern ned, ad} dea 
ise, hea ire? 
The f ) 1] Wool Sa w} 
} d St s this yea 
Sale r of Bales sold~, 
Date ] 1e@ ToForeign 
Ja Selling Brokers No. Buyers Buyer Total. 
] C.B 1 Co l 1,570 - 130) 2.2 
B Ronald and ¢ ] 1,10 800 1.900 
t 5 ind Co ] ° J 1,450 1,500 2,950 
6 ..H.5 \ ind Co l 5 3,737 3,536 7.123 
Dri ¢ lL) it and Co ] . 3 20K 500 6.500 
] H. I ind Co l l 2,H 5,509 6.200 
H. P. Hi ies and Sons 4.473 2,000 6,473 
\] J b, Sor und | pply the f Ww statist 
Li 
ied I} net 
1 ‘ 
l Day's | Fi mae eae 
~ ¢ Cata } 1 j 
i it les Sto 
i 4 Avible 
26th ( for 
in., | prised.! th 1899. 1898 
1900 Sa 
Ba ~ sales Bales 
Ne S i 1,971 15,54 328,759 
{J i . ee 1,289 46,556 181,179 
‘ 4 esrcecece 20,37 Ib 2,10 Lt l 
Pas ADD wecce ° ) 5 a 15,990 
sou \ ] yi f 29,30 iL 
W 4 S ; bOs 7 ; 26,419 
New Zea 937 -—«1,88.' 70,39 403 
Ca 1 ital 10,052 461 283,220 
iV 354 1,329 > WWD 1,459,244 boOv 
THE LEATHER TRADE. 
+ : 2 1 2nn ti 4 7 
\ Qo i stead Vv > den nan lf rmost de ription of leath r mtvinues. 
es are firm “and stocks are much reduced \ large business has 
been d in Austratian side s, manufacturers buying more freely 
than for some time past. There is more inquiry for basil and 
arri eing still small, prices are stead 
rice ntin to fall without promoting any improvement in 





FOREIGN AND COLONIAL PRODUCE MARKET. 


For Report of To-day’s Business and rublic Sales see ‘‘ Postscript.” 


Mincing Lane. 
SUGAR.—-The market throughout the week has exhibited a 
generally steady tone, and although the inquiry from the trade 
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ma ked my : a ¢ a ansior n volume of business Cevlon realised very full prices, being in good request, but Wes 
narkKked 1! appre 401 | SiOl vane a a : ’ é 
has been pr li n refined good kinds have moved off India denoted some irregularity, and although no appreciable altera 
steadily. but 1a] sales wert nfined t newhat smal! compass. | tion occurred, prices in some instances were a shade cheaper 12 
9 hgh : } noi ings, basis 75 per bags Ceylon partly sold: good to superior bold red, 92s 6d ¢ f 
lo refiners, sales wer ude in good secon innings, Dasl 5 Poe eee o. : 7 ‘ 3 
ent., at 7s 6d, f 1 world’s visible supply at the moment 101s: B, 85s to 88s; lean, 66s; broken, 60s 6d to 70s. 1,883 ba 
stands at 2.959.000 tons. as compared with 2,886,000 tons at corre- Trinidad: good red, 69s to 69 6d ; fair, 68s ; dark, 67s : | 7 
outta y period last : ; 60s 6d to 65s 6d: black, 52s 6d. 155 bags Grenada 2 4 
SPOnaing pel iad yeu m4 as : . 7 7 . Ay 
, H 1 Af tee ness has been done in 68s 6d; good, 67s 6d to 68 67 bags St Lucia: good fermented 
{ome R .—A fair amou1 f business bas ne i = ee ae ee i 
$ . \ 1 if No. 2,14s 9d. Pieces steady 1 67s to 67s 6d: fair, 66s 6d; common mixed, 65s. 60 bags Jam 
ubes at iate ute ‘O. 1 9S; .N o; 5 A. . = ed S 1: sh oe 2 . } . 
se & ; ee ae aoe a eal a d. 9s 6d to 10s 3d highly fermented, 67s; fair red, 66s 6d. 81 bags Dominica l 
n moagerate sup] 11d 1 - A JOMUWS SU, ve : ae ~ fe 3 , 5 95 1 -j 
1 to fine whites. 10s 9d to lls 6d. Yellow crystals, lls 6d to red, 66s 6d; fair common, 65s. 25 bags Surinam part 
; led Fn Na eee 7 F 69s 6d per ewt 100 bags Bahia, 118 bags Caracas (unclay; 
2s as to Make. — . 3 aah. : ; - 
wae oo : aces ; , 28 bags Esmeralda, 150 bags Colombian, and 50 bags Cuba 
L OR} Nw ih Cu nave een in moderate request, ana . ; f 
ae } rs, 138 44d; S. and T., ready , POUSAE In. “" 
a ens eee a. ea MS thas "10. ‘10 eee TEA.—-The quantity of Indian brought forward at pu Sa 
i, 1Ss 14 Pee ee eee eee ee ee ee ee j during the week amounted to 54,500 package Fair competit 
lanuarv-J f French, No. 3, crystals, 10s 84d, c.f. anc s Fan a | 
: th h it iiet support, ha in held ; W8S experienced the low range of currencies recently ruling 
] rer? ’ r red i q 1et su dOTL, Das COLL Lic A ° ee. : 1 . 
i. —_—— : a, Reo .5 . , Wirce | INGUCINg buyers to operate with more freedom, and a steady feeliy 
teady rates for near, but distant positions are lower. Firs eee aa” as ‘ah. s ( 
: 3 Dee See Ao 1:4 prevailed, particularly in the case of desirable liquoring grades, 
irks: ready lls 33d: January, lls 3d; February, lls 1¢d en : : am a : : 
: ; : aes 2 n Ceylon sales totalled 30,300 packages, and evidenced a stead 
| M $d to ll and May-August, lls 24d to lls Ojd,'. : aide : oe i 
JP aie — * : . inquiry; while late values were easily maintained. 2,000 pa 
= Java ruled without appreciable change. Only small sales are d 
ET ha ewha r i in improvement in the rly n China descriptior 
rt of ibsequently lost. February sold, 9s 33d ‘pen a ; —— 
; : Bt, a 5 RICE.— Market has remained steady, but quiet. <A ca J 
larch, 9s 64d, 9s 7d, and 9s 6 June, 9s 7d, 9s 77d, and 9s 6¥d : no sgeie _7 fai — 
. - ( Qq « 1 cleaned, 4,000 tons, February steamer, sold at 8s 74d, c. and —_ 
9s 73d, 9s 82d, a js 74d; August, 9s 82d, 9s 94d,and 9s Sad, |, . saad d » 
H a . “ Rio. 4,000 to 5,000 tons new crop hangoon, January stea 
oes 90 , (shipper’s first), sold, at 6s 9d for Holland. 
( t e o} uesday, 490 tons stallised : ; i. as 
. TAPIOCA remains slow of sale all round. 1184 bags 
\ India v red, and met good demand at fully steady : ; : ene 
17 ] 1 Demerar f bricht_ vy. |! fered, and a few lots l 1 Singapore, lds 4d per +7 
price >» bag ystallised nerara: fine bright ry, |, I 
Fe aa ee a. ah — ee. ee ae Pte. bags medium pearl partly disposed of ood at 16s per cw 13 Al 
ids ¥ l 1d ! ioryv vel w, 15s Li 15s 6d: good 1edlu . ; 7 11110 1 * st 
‘  . . . . 11 . ' > bags Duiictand 1,11Y ba eed peari bought In. 2 
low, l4s 6d to 14s 9d dry pale small grain, 14s Sd Be 
aes at ce ee ; 
104 bags St Kitt’s middling du 14s 3d to 14s 6d. 266 bags SAGO stow, 3-0 bags small grain and 114 bags farge ai ui CK 
| Ty erara svrups partl' ] medium soft vellow,. lls 6d ) bags out, without reserve. 238 bags smal rain sold 10s 6d per cwt Tr 
St Kitt’s, ditt lis 6d 731 ba Argentine retired. 60 ba FARINA.—-50 bays were offered, but elicited no attention ( 
Kgyptian granulated, washed sold 14s per cwt. IVavely ARROWROOT 240 barrels St Vincent catalogued and taken out. rt 
in een newt Daas } he 424 nar curt ae . ie a : 
1,100 bags European Penang sold, 10s 4gd per cwt. BLACK PEPPER.—The market has ruled slow during the week 
Imports and s of sugar into London fr lst with trade of a restricted character, and prices weaker. Singap B 
to 12th inst., with stock remainin March-May steamer, sold 63d. In auction, 36 bags Ceylon sold, 64d * 
1901 1900. 1899. 1298. 63d, and 98 bags Tellicherry, 6}d per lb. 200 bags Aleppy, 154 
aie * hens Whe bags Trang, and 54 bags long pepper retired ’ 
n on 2ons, S 3 > Pel E 
PEND cian cecaen oe ali Z2ULS ss 4080 .. 320 WHITE PEPPER steady, but quiet Singapore, January-March 2 
ES RE aR eee J a STO os ETO ee 4520 | quoted 92d; and March-May, 9 13-32d per lb. At public sale, 267 
; | I 
Stock ............+2-. 24,860 .. 19,040 .. 20,650 .. 26,820 bags Singapore and 189 bags Penang bought in. J 
+p 1a, ea ann 4intaes ere nae P ‘ 
Stock, United Kingdom 74,400 .. 64,890 .. 77,600 .. 109,480 CLOVES have been in moderate request and firm. Zanzibar, G 
Cane Jaggery, per cwt.. 9/6 ee o ~ 9/5 .. 8/5 March-May, 4 15-32d: and June-August, 43,d to 43d per lb. 
RP + "1 ‘ } c } f , ; 4 9 . » T) 
Beet, 88 %, f.0.b....... 9 z °° J 79 ° 9/14 °° } auction, 20 bales Zanzibar ld, 44d to 44d; and 15 case tenang C 
Java, afi GL eccccecece 12/3 ee 11/6 ee 11/3 ee l 


l low dark, 45d to 43d per Jb. 
RUM but in quiet request. PIMENTO.-356bags offered, and partly sold, at 23d to 23d per 

at unchanged rates, Liquid CASSIA.-124 cases were disposed 
, 8s 6d: and to arriv 7s 9d, c.f. and i. terms. 44s 6d pe cwt. 


COFFEE,—-At public sale a moderate quantity was offered, an NUTMEGS.—140 packages West 


f, without reserve, at 44st 





Indi 
et a fai mand at steady rates. 1,764 bags and 92 cases Fast 68's, 1s 10d; 70's, 1s 4d; 83's and 84's, 1s 2d to 1s 3d; 94's, lld 
Indian parily sold: old crop, Neilgherry, 36s to 45s ; Coorg, \,61s 1142's, 74d. 41 packages Eastern, few sold. Ceylon, 79's, in shel 4 
to 62s; B, 51s to 54s; C, 41s to 44s; peas, 64s to 65s; Wynaad, new 4 per Ib 
crop, A, 54s to 54s 6d; Neilgherry, B, 53s 6d; C, 49s to 49s 6d. 4 MACE. 54 packages Eastern withdrawn. 14 packages West 
packages Ceylon ld, 42s 6d to 50 ,629 bags Columbian old India selling at ls @d to 1s 4d per Ib. ! 
grey, 52s 6d to 53s 6d; dull soft, 48s 6d to 49s; low middling, GINGER at public auction was nevlected. 74 packages Coch 7 
42s 6d to 44s; hard mottled grey, 65s; pile size, 50s: damaged, retired. 132 packages ditto, without reserve, s id, common r 
45s 6d to 48s; peas, 52s 6d. 1,641 bags Costa Rica: fair to good 29s to 30s per cwt. é 
bold, 68s to 75s; fine, 80 B, 52s 6d t 62: 6d; C, 38s 6d to 45s; FRUIT.—A moderate amount of trade kas been concluded in é 
pone, Gls 6d os oc Ww ro} ol 1, 84s 6 A, me dium, ¢ ws t lrrants, and rates ruled steady. Provincial sold, 33s; \malia, 
62s 6d. ] (JS ags Guat maia partly s A: good D } 1, 66 t 69s; 35s t 36s : Gulph, 37s to 40 ' Vostizza, 38s to 42s per cwt. | 
Hum, vas Od to 90 small, 41s 6d to 43 peas, 67 : 156 begs Sultanas have been disposed of to a moderate extent. ; 
gm ~aivador partly 1 wm idling fad i, +48 107 half-fiizil JUTE.—-The market has continued rather quiet, but rates have 
a : os 7 a 3 marked an upward tendency, in consequence of Calcutta cabl 8 | 
Mexican parti) iad; iow middling, tas; | ld grey, 47 paie continuing dearer, where supplies are said to be coming forward in 
e,45s. 12 bags Jamaica and 486 bags Ecuador bought in. 31 only small a ’ | 


1 ‘ ice ‘+ ysm juantities. Native first marks, January-March, canal, 
os NV Sa&iar tri e s to 335s , ba tos, quis ter : , 5 } ] i Os: 1d 
AgS sNyassaland, triage, ves tO vo antos, quay terms, sold, £12 lés 6d to £12 15s; December ditto, £12 103; and 


SI } 16 bh Yr) a) ) wartiw c ld - ¢ ' ’ T qi 3 Z : ‘n} ¢ 

vs 6d 46 bags Venezt fan partly solid; small, 41s. tures January-February, to an outport, at £135, c.f. and i. Calcutta 

quiet. Sant larch, sold 32s. 3d, 32s 74d, and 32s 44d lay, entries f | 
0 ‘ j 


3 $d, and _ for past half month, 163,000 bales, against 75,000 bales at 
ember, 33s 14d, 558 3d rr | last vear. 
HEMP.—The market for Manila has ruled rather irregular \t 


nports and deliveri t ndot n J t ; . } 
Im and deily nto London from January Ist the commencement of the week, spot and near positions ruled 
t + + x } + + ++ lat . ’ l i 
to 12t st., with stock at la dat but subse nil Ls 


quently became weaker, while forward, after open 














l in better demand, and prices advanct 
Tons. Tons. Tons. Tons, Fair current, N iber-December, sold £29; January-March, £4/ 
SMDOTGON cn siccccs IO 2s Lae os 700 .. 1709 and February-April, £26. Good current, December-January, £32 ze 
Delivered: Home use 190 aa 7D. -ei— DOU es 590 and superior, ditto, spot, £38, c.f. and i. s 
» Export.. mi ss 734 700 .. 510 SHELLAC.--The market has ruled steady for spot parcess, d 
WICK ssscecocsesece 14,780 ., 14470 «. 13820 .. 109 although only a small business is doing. Futures have on 
[The London Produce Clearing House, Limited, supply the fol Tar : - deli oer oe 61 — = ae penees a “ pe ae . 
owing tations for guod average Santos coffee : mia eS eee a a 
BARK.—-A moderate supply catalogued at public sale met with a 
l Jan. 1 Jan. le in. 17. Ls fair demand, and prices, were rather dearer, the unit being 1d 
paki weber 0h aslo aa ees —— | 14d per Ib. 
p.m. p.m., p.m, ‘a.m. p.m. a.m Dm. a roe QUININE is dearer. B and S, &c.,, March, sold 1s to 1s 034 
ones aie eR a 2 Co a= | per 2 
Janua ; Ts Shee ie he oie mle METALS.—After developing weakness and irregularity during t 
i} Ma Ll 6132 2 2 632 632 632 932 632 5 2 week, tin rallied. From £120 last Monday, Straits, for cash, 
May . 2 39 «Q 33 2 932 & eclined to £118 5s, three months. prompt, moving between £119 
i ane S 33 \ 4 33 32 ) und £118. Th I irket ope ned ‘ usier mn the following day, 
Dex , 5 iss - else gles glee ; improved, and by the middle of the week values further hard 
While a well-sustained demand prevailed, being meanwhile met with 


ee Zee reserve, With cash we ts fluctuating 1 20, and thr 
Contracts for 44,000 bags Santos cofiee registered d le eee ee h warrants fluctuating up to £120, and t 
weeks. a F mee 


+ 


npt, to£119, Thursday's market displayed weaknt 





| COCOA ' 32 : pea while no abatement in the demand ensued, and cash war! nts 

ath we ; <,200 bags colonial and 471 ba n closed, after official hours, at £119 7s 6d, buyers; three months, 

i c ad a generally q inquiry. Fine ' prompt, £118 10s. Consumer: requirements for standard coppe! 
: - _ — = —_ ee 
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Closng, iyi- “5 
Name. Prices., dends 4d Name. 
due. = 
e o 


oo. Gold ., oy Apr. Oct.) .. | -- German Im.Ln3 
— ee 44 71 7 Jan. July! .. a Do 1890-4 .. 3 
Do Stri Bas, 44 3 Jen, July .. Pur Italian, ex. 25f § 
DoExtrniLn, 34 £5 > Jan, July} .. .. Prussian Con 


Do 1886-7....6 %2 Apr. Oct oe oe Do 1891.... 5 


Fundg. Loan : _, Quarterly 


.. | «. U.8.Fund,1907 4 
Gold Bonds 6 C4544 Quarterly 


a a <a 

4s Jan. July .. .. Virginia Fund 
Do 1839 4 | 63564, Coup Bonds ¢ 
Do Law3é 554 | Slot 





B. Ayres Wir. | RAILWAYS. 


ily we 5 i? 
8 ply & Dee OMDINARY SHARES AND Stocks 
Loan 1879.. 44 635 ¢ Present 
Do ‘83 Loan 44 63 ¢ Amount Name 
Do 1888 ....44 64 36 


Do Bads. 18894 625 4 £ 

DoW.ofMinas gt 1 Barry fo 
Ballway ~ & | 72372 730.299 Do Pref. Ord. 4 % 

3895 -. 8 | 34 7 750,399 Do Def. Ord. 

He Funding é t 6,133,945 Caledonian Cons rhe 

Bulgarian, 8&6 | &4 é&€ £16,99 Do Pref. Con. Ord. ..... 
Do State Mrt. 10,81€,99 Do Def. Con, Ord.... 
Bends 6 §1 8° 2,508, 026 Do Def. Ord outs. 
“hilian, 188544 @le¢ £900,000 Cardiff Pref. Or« 

Do 1886 a) 83 213,65? Central London £10 Shares 
Do 188 4; 7s City and So th Le yndon 
0 Gol eo944 & 3,240,799 Kast Lond: n Cons 

Do Gold 5 1 | 2.642 Furness, Con. Ord 

Do 1895 . 4 ‘ l § 3,170.4 asow » 8. W. Pref Ord 
do 1896 .... § 1/5, i ID ref, Ore 

Onlin 4.299 670 Great Central Pref Ord 
Loan, 18947 9\4 Do Deferred 


Do Gold 3 202,886 Great Eas tern Ord 


Loan, 18956 j01 2 920,133 Great North of Scotland 
Do Gold 18965 943 0,908,387 Great Northern Pref. Con 
Do wale 4) > 2. 7,272,254, Do Deferred eeukea 
Colmbian, ex. 96 14 }¢ 1,159,275 DoAsAtrecvs. no div. } 
CostaR CAS zr 32) 1,159,275 Do BlLuntil6éZispd. BS 
Do'B’ .... 24 24425+, 26,987,680 Great Western, Con. Ord 


lighland, Ord. Con, es 
lull, Barnsley, &c. Shar 
aneashire & Yorks, ¢ 








Do Gov. Pref 34 »% 4.312,750 Lond., Brighton, &c. Ord 
Do Ins. Stk. 34) 94 ¢9 | 2,€97,43 Do Pf. § Df. rec. no div. ) 
DoStateDom44)102 4 | 2,697,4 oD. Luntil6y% is pd. Pf J 
DolLaira ..4 |160102 393,395 Do Con. Rights Certs... 
1,259,282 Lon. Chatham & Dov. Arb 
Greek, 1881.. 5 sR, |12 678 Lond. & N.-Western, Cons 
Do 1884 ... 118, I & 8.-Western, Cons 
Do Rentes.. 4 | 29, 2,964, ¢ Do Pref. Con. Ord. ..... 
Do'9(P.Lar)5 | 36. 72; 2,964,¢ Do Def. Con. Ord. .. 7 
Do Monoply 4 44 2.) 1,4 Lond., Tilbury, &c. Cons.. 
Do Fdg. ‘935 42 44 | 5,751,630 Metropolitan Cons ; 
Guatemala ..4 19 2] , 2,640,914 DoSur} is Land Stock 
M+tropolitan Dist Ord.. 
Hawaiian ..6 ] 6 | 6,454,617 Midland, Pref Consol Ord 
Hungarian €,484,047, Do Def. Con. Ord........ 
GoldRentes4 67 98 | ¢ 649 North British Ord. Pref.. 
Hungary,1895 3 aX 3,512,054 Po Ordinary a ok 
Italian Irr.gtd € 108 10 | 27,927,032 North-Eastern, ‘*Consols 
Do 1862 Ma- 2,020,400 North London, Consols.. 
rema. Rail. 5 94 | 3,230,140 North Stafford., Con 
Japan . a 429,250 Rhymney. .......2sccccees 
] = gy 4 2.72 s t Eastern, Ord . 
Mex. Int.Cons 3,66 Do Pfs Df. rec no div. ) 
Bilver ....5 40 43 | 3,660,960 DoDf luntil6y is pd. Pts 
Do Ex. Cor 5'192,294 Taff Vale “* Stock’’ 1889 


540,000 Waterloo & Uity, Ord Stk. 


Nicrgua., ]8864 | 53 £ 








ws oo - 5 | &2 84 Lings LEASED aT F1Ixgp RENTALS. 
rDweg Oo 1888 3 ? 
oe Do B I | Nau _ ewslig 
Dec.'96 Paraguay, 8614 1 ‘ ; Companies 
oe Birkenhead ............/L&NW&GQW |i: 
Russian, 18225 127 22 wondon and Blackw are Eastern | 
reh 0 1859 3 £9 54 Do 44 7% Pref. ..... Do.....-.+)] 
_— i R.R. 7 Nottm. & Grant. R.& C. Gt. Northo 
J eee Ze --4 I DEBRNTURR STOCKS. 
an. lo do ie — , 
Jan. Dolll......4 cheno Name. 


*Aug. 
April 


Couy ons payable abroad.) 


Next 
Draw- 
ing. 


Dwegs. 


are 
which asterisks are prefixed, In 
almost all other cases w 

ings thev are half- yearly 


FOREIGN STOCKS, BONDS, &c. * 


Dutch ~y ex. 


FrenchRntes 35 102 


Do( Ni Riy )4 
as ‘ £ % 





April D B na J c $5 . 07} 2% Barr x 
2 1,071, OT. casscs pnabe eeacee ¢ 
June eee 346,673 Brecon & rene Bess 4 
8 $id 530,097 i> ease: 
Dec. San Luis 6 ava J1,405 Caledonian .ccccessccce 
*Aug. &.P iuloProvof BSR SOO Cardi, .. .cccowcecsseses 5 
guly eee. 55 ¢2 544,440 Kast L md., 2ud chg. 34 l 
ec, Span shQuick- 361,11¢ ik do 
as 250,000 Do Whit . Ext Gd. 24 
= 0 sonds i 23,33 tt idea. eseceue 41 
*Jan Swedish, 1880 3 j 1,628 857 = ras ati 4 
P.orD. Do 1888 ....3 3 j } gow & 8.-West...... 4 |] 
P.orD. Do Con. 18943 gs ¢ 10. »791'Great Central ......ccece 44 
ipa Trenevas) . 6 i ; : ane ee eee serene 
‘July 5 ine , 1891 10,742,354 Great Western.......... 4 
gyp.Trbte # jo01°2 oe ea ae 44 \4 
*July pe bus E.T. 34) 95 7 | 2.963,9451 Do......cccceccccccece 5 
Aug. Do Priority 4 y ° 6| ~p ken ene ae 
ek Do Cx verted, 17,£91,134 Lanecas hire ‘k aorks.... 3 | 
Series “B 47 4 814, London & Blackwall.... 441 
me pe Series ns 2 1,306,259 London, Brighton, &c... 4 131 
wa oBeries *D" 2) 2 4, 27 Do Perpetual ........ 44 \4 
Prehse Do§ A a ms 5,521,975 Lond., Chat., &c., Arb. 44 
40., 1886, Bds 102 969,674 RT a se sawed an 
Oct. Uruguay Bds. 34 4 4; 370,711 D0 1879 ........eceee . 4 
nee Do 18% wooo BE 37,662,151 Lond. & N.-West........ 3 
chase Venezuela N. 1,194, Lond. & 8.-West. A 
Cons. Debt. 3 j < ’o Cons dated...... 


yearly in the case « 













here there are draw- 5,285,308 s\Maiand ........c.cccce. 24 
‘ 7,774 ao TD ccacnntend 3 
362 North Ra scctecnene 3 
é N rth London .......... 44 
990 North Stafford. ......... 3 
401,699 Rhymney Perpet ienus _s 
Cloeng = bes a th-Eastern Burpee . 4 
Jam Price Fe, F4U x do.. ° asite 
Bame, Prices. | 319,666. Do A hgalahene 341 
1,562,258 ‘Lat? Vale... 
ArgentineNatl” UUARANTEED SHARES AND STOCKS. 
Ced.“ B 7 41g 23 131,104 Caledonian Cons, Guar. 4 
Aust.SilverRts5 &! é , Forth Bridge ......... 4 
Do anes 68 § a4 Furness Cons. Gtd. .... ; 
Do Gold .. 4 iCO Glasg. & 8.-West. Gtd . 


3 Gaeat Contenl 3% Pref. Mh 
c ‘o Rent Charge ..... l 
Eastern Kent Chge. 4 
Dot nsvlidated = 


vt er Dow: mee 


12 guilders 24 75 77 
Do dc 3 ? 


————$ $$$ 





RoEees STOCKS, &c. —Con, 
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January 19 1901.) 


RAILWAYS. 
GUABANTERD SHARES AND STOCKS. 

: Closng 
Present - 
ison. Name Prices 
ae ¥ 
7 609,630 Gt. Western, Rent Chg. 5 16% 6€ 
17,846,466 Do Consolidated Gtd. 5 163 64 


2,596,989 I. apeashire and Yorks ..4 13) 24 


956,860 London, Brighton, &c. E 
i, Cons. Guaranteed ts 162 65 
18,10 06 | London & W. Gtd. ..4 133 26 


buys’ 


797.980 Lon. & &.-W. Cons. Gtd. 4 132 35 
350, 000 Met. Distr ct, Midian | a 





Rent Charge, i ee ‘ _ = 
1,250,000 io Perpetual Gt as 38 
ns 52,917 Midland Guar. Pref..... 24, 83 &5 
7,458,845 North Brit. Con. Lien .. 3 | 98101 
2 444,129 ie Chom. BO. E .scccces 4 127 20 
8,466,003 N.-Eastern Cons. guar... 4 122 2 
1,170,000 North Stafford, £20 paid § | 32 & 
800,000 S.-East(Rd.A Ans}£1 0/6each 31g 24 
984, 300 No Consolidated Gtd 44 140 43° 


PREFERENCE SHARES AND TOCKS, WITH 
DIVIDENDS CONTING ENT ON THB ca 


Rohom tn 
30 
An 
, NNwYU 


























‘Do ‘No.2 SATE ARLE o- 4 [128 31 
GEE sdssedasneds -. 5 |159 $3 
ener 4 |127 30 
Do Convertible ...... 4 }127 < 
)| Furness, Con. Pref. .... 4 |117 22 
Do Pref Stock A cone 4 MIS 2 
tiasgow and 8.-West. .. 4 |128 Sl 
Do Pret... NO. 2 «.scsecvs 1127 20 
0 Great Central, re 96309 
DOIETE sicccceveccer “ie 5 30 
SEE! éiacaaacocesas 5 | $5100 
Do 1876 eee f : 
Do Convertible, 1879 . 5; 75 & 
Do Convertible, 1881 . 5] 68 7 
DOG SOE Gxesacocsneane 4 | 47 52 
GEE -kuisawakondes 4 43 48 
ireat East.,Con. Pref .. 4 |125 28 
4 Do KRedmptn. 8tk., "864 (124 27 
700,006 oS eer . 4 1124 27 
1,500, 06 GEE éncueceuscenwd 4 \124 27 
75 DOGMEE kussancounacna 4 124 27 
1,25 SOO UM, incvhacaewedea 4 124 27 
1,365, DOM: cnsndabeamaes 34/108 it 
12,819,520 ¢ it, Northern Perp. Prf. 4 (129 32 
1,826,683 Gt. Western Con. Pref. 5 (162 65 
| 22,676,899 I sane. & York, Com. Pref 3 | 98101 
6,190,315 L or C. Con. Pref. 5 [160 63 
2,282,000 *. 2nd Consolidated 5 |153 €1 
6,886,164 Lond., Chat & Dov. Arb 44114 16 
869 £2 ta ante pire a 77 
3 20 London & N.-Western .. 4 [122 25 
8, 1 Le ; don & 8.-Western ..4 13: 4 
1,995 836 Do do 1884 ........ 4 (130 33 
DNON  S0O-<ctuvetccdeascenkeve OHIO UO 
400,000 London, Tilbury, &c. .. 4 1126 2S 
2.038 Metropolitan .........- 4 1116 21 
Do Irred., 1884 .. «4 LIE 2 
Of yo do 1887 - 4 4125 <6 
1, 00 Met. District. -5 | 607 
45'642.129 Midland Per. Pref....... 24) 82 $3 
% North Brit. Con, No.2 .. 4 |124 27 
§ DoE. and G, Pref. .. 44,125 39 
Do Conv. Pref., 1874.. 5 |149 §2 
Do Irred. Pref., 1875 .. 44/126 29 
Do Cony. Pref., 1875 .. 44/136 39 
Do Conv. Pf. Stk. 18795 (149 52 
SNR ea 4/127 : 
Do Con. Pref., 1890.... 4 [127 2 
Do Con, Aug., 1892 .. 4 1127 2 
North Eastern, Pref. 4 131 34 
N. London 44% (max. 6)5 165 € 
LE SR aa 44.140 45 
N. Stattordshire Cons. .. 3 | 971 
DE sso caunucewan 4 117 <2 
§.-Baste rz, Con. Pref. .. 44139 42 
Do Preference ........ 5 |186 §9 
ae _ Do Vest. Comps’. Stk. 4 122 27 
é,1 ‘aff Vale Pref. Stock . 4/117 22 
InpIAN RalLways. 
° * 
Assam-Bengal ..,....... 3 | 93 
All Barsi Light, £10 paid 8&3 o4 
ibe bengal & N. West, Ltd. }122 27 


AVU,VUL Be 


Lgal Central, L., Gta. 34 


+4 bet earn. £5 pd.. § 53 
; bengal Dooars, L...... 104 9 
5 Bens Nagpur, L., Gtd. ; 
7 an ,, ta suplus profit... 101 5 
‘ ) Bom., Baroda, &c. Gtd. 70 8¢ 





4,761,950 Burma, Lim ited 


890 000 De Umballa and K. 103 14 

“ar one oe + 4/104 9 

$1,914 Eastern Bengal A. Ann. §/10) 23 £5 

sane Do “BR Annuities .. 9, 26 28 

o 966° Do Debenture Stock .. 4 [126 31 

24 lee Ann. A 1953 ¢ 74 €5 25 

5 nets 800 § Do Annuity B. 8/114) £6 28 
€,634,6204 ~ Do Def Aun Cap. Gtd. 

gre ames) of 4 + bhsurp. profit. 137 42 

oo t94) Dy (ase D. ona! ar ae 

f The Trree Teh Atk. . 44 141 46 

' Ww Deb. Stk. Red. 3 | 95 $8 

ay ape ‘* indian Peninsi. Gud, 6 ‘ 

M145 Do Debenture Stk..... 126 33 

WwW Ind. Mid. L., Gtd. 4 = 

+4 surplus profits ..4 102 6 

| pare GE.» so eves D 1140 45 

‘ Do do, ereereeree 49129 M4 

vUU Do Oko se nccvans 44121 2¢ 

9,000 Rohilkund & Kumaon L {135 40 


097 Scinde, P. & Del. A. An 9/1) 22 24 
Do B Annuities £6 28 








Yeo 60 B Annuities ...... 1) 26 2 
25,00 — Indian Gtd...... a 41 46 
240,00 05%, plus 4 sur. prft 103 lu 
WV, VOC ee Matiratta, L. 54% : 

. see ee 4 bet earnings 0$ 9 

4 194,600 Do Deb Bieek 4 4 721 
966,000 Sthn. Punjab, L. _ 92 96 

, 0,000 Do Ked. Deb. Stock |. 34 98102 

~ 0 Nizam's State—Guar. || § 12¢ 27 
G Do Mortgage Deb.....4 (1C1 6 
41,10 ae 3 99 104 
300,000 0 We st of ae Portugse.§ 72 77 

f 7 Tin Dehent: nre Stoc 6 $5 100 


British Possessions 


1,3350,00 Atlantic & Nth.-Westn. 


on} eee, 196 Mt. Bonds ..§ /i19 22 
Z . Suttalo& Hurons10 A 5/3 “1343 
; z 158 Do lst Mt. Perp. . 63 138 42 


Do Be uds, 2nd in 
+200 Calgary & Edmonton lst 
Mortgage Bonds .... 6 | « 63 
Canadian Pac. $100 Shs. 3 | 9); 24 
oO Non- “cum, 


53/158 42 





Pref. .. 4 104° 6 






Present 
Amount 





0 Demerara Orig. Stock.. 3 


THE 


RAILWAYS. 


BRITISH Possrasione. 


Name. 


OCanadn. Pac. 1st Mrt. Bas $ 
Do 50 Yr. Lnd. Gt. Bds. 34 
Do Inscribed. . 
Do Conso lidated De b. 4 
Do AlgomaBrch,lstMt 6 


115,000 Do Perpetual Pref..... ? 
60,000 Emu Bay & Mt. Bischoff 





4, 007’ Se 
676,00 


200,000 St 


| 

| 

| .87,75¢ 
} 119,000 
| 170,00u 
400,000 
| 1,129,900 
| 849,50¢ 


298,106 
217017000 


| Present 
| Amount 


or 
Number. 


156,600 


= 
| £805,200 





AM eee BROS 
HOw? 
rSRE 


0 
n> 
Os 2 
~ 


0 Mntri. 


0 New Brunswick Ist 





5\N.Z., Mid. L. 


‘Temi 






0) Louisville 





Do Irred Deb. Stock... 44 


5 G.Trnk.ofCan.Con. eee 


Do Guaranteed .. .4 
Do Ist Pref. Stock .... § 
TOR OE OO cicesascnccs 3 
Do 3rd dk ES 
Do 2nd Eqi lip “Bonds 
Do Per. Te b. Btock 
Do do OG: ccc 
Do G.W. Per. Deb Stk. 
Do Nth. of Can. lst Mt. 
Mid. of Can. Str. lst Mt. 
Do Cons. Mort. 
& ChapIn. lst Mt. 
Jamiaica lst Mortgage .. 
Mt. 
lidated Deb.. 
Ist Mt. Db. 
& Quebec Cap. Stk. 
Do Perp. Deb. Stock.. 
Quebec Cutl. lst Inc. Bds 
. Law & Ott. Ist Mort. 
scouata Ist Mt. Db. 
Toronto Grey & Bruce Rl 
f Can. Ster. Bds.1stMt. 4 
“ Ington. & Manawatu 
hares, £1 paid........ 
De do Debentures ..6 


oe 


Do Conso 


Ont 


APH NOAM POS & On 





Atlan. & Lawrence Shrsa. 

Chi. & Gd. Tk. Coup. Bds, 6 
Grand Trunk Juncticn § 
MinneapolisSt. Paul, &c. 4 


AMERICAN SHARES AND Bonps, 


bt 

Name, Es 

<x 

SHARES. £ 
AlabamaG.8.A.6%Prf 10 

Do B Ordinary.... | 10 

Atlan. Ist Leased Line» 

Rental Trust Stock -- 

= 

Atchison, Topeka, &c. 100 
Do Pref. ..........-.|100 
Baltimore and Ohio 100 
Chesapeake and Ohio 100 
Chic. Gt. West. Pri “A” 10 
Do 4% Debenture 100 

0 Chic. Mil. and St. Pau. 100 
Do7 ¥ Preferred 100 


Cleve.& Pittsbg.Gar.7% 50 

Den.& RioGnd.Cm.8tk. 100 

( Do § Preference 100 
0 Erie Raiiroad ...... 


Do 1st Pref. 

digg aka 
Great N 
Liline 

Do 4 


hern Pref. 100 
s Central ... 10 
Led. Line Stk. 100 
& Nashville 100 





Mexican Central, L. .. 100 
Missouri, Kan. & Texas 100 
Do Preferred ..... 100 
00 N. York Cen. div. pay 
in London 4s 14d. . 100 
}8,113,982 New York, Ont., &... 100 
456,000,000 Norfolk & Westn. Com. 100 
}23,000,000'_ Do Adjust. Pref., 4% 100 
179,800,000 N. Paciie Com. Certs. 10 
|75,000,0¢ Do Preferred Certs. 100 
1151700000 Pennsylvania ..... 50 
119,714, 28 Pitts. F. Wayne& C hic. 
| itd. by Penns. 100 
159,900,000 , &c., Com. . 50 
| 28,000, 00( CEO wacsseas 59 
Pao on Do 2nd Pref........<.| 80 





5 559 9 
FOIE, CU 
; 


acy ¢ 
6,501, 0 


| 


24,000,000 


0 St Lou Bdg 6% 1st Prf. 100 
Do 3% 2nd Pref. Stk. 100 
Southern ene 100 
Do Prefd............ 100 
Union Pacific Com... 100 
SOR Sekai nn cazes lee 
128,000,00Q Wabash, &c., Com .... 10 
Do Preference ..... 100 
Do “BB” Deb Certs. 


| 25,740,000 


}¢8 809, 00C 


1 "9,600,000 


1* 10000000, 


*2,315,000 
*2¢077000 
“4,000,000 


*1,500,00€ 
“5,680,000 


1,360,000 
25,540,000 
1,300,000 


}*1,528,U00C 
'16,555,C00 
151,392,060 


5,000,000 © 


4,000,090 
| 7,500,000 


| 

128,650,000 

| 8,103,500 
*1,972,000 
*2,875,500 





Bor ps. 


Alab., Gt. Sth. 1 Mt. é 1908 
Alab. Mid. Gua. .... 5 (1928 
, Top.,8an Fe 

Gen. Mrt. Certs. 4 1998 
Do] vr Adj ust. 1996 


Obio Privt 





. i$ 
Beech Cree I 4 
Can. Sthrn., lst .§ 
000 Cen. of N.J ce, Mt. 5 
0 Cent. Pac. lst Mrt. 6 
Chesapeake rs Ohio 
lst Mortgage ..5 1939 
Do Gen. Coup. Bds 44.1992 
Chic. & N. Wst. Deb5 1933 
Do vb. Coup. Bds. 5 1921 
Chic. Burl. & Quincy 5 1901 


Do({Nebraska Ext)4@ .. 
Chic., Mil.,&S8t a. 
ist Mt. 8. W. Div. 
Do La Cross & Day 5 
Do Hastings and 
Dakota lst Mort 
DoChic.&L.8.1stM 
Do Chic. & P.1lstM 
Do Wisconsin and 
Minn. ist Mort. 
Do Termnl. Mort. 
Do Gen. Mt. a 
Chicago & Tomab.. 
( hic. Bt Lou. & N 0. 
Chic. R iL. & Pac. 


Gen. 1988 
Jevelan é t in n. ,&ec. 
Caire et. 1939 


Do Mich. Div... 
Colcrado Mid. lst. 


Den.&R.G.1Con. Mb. 4 | .g 

Do Imp. Mort.. 5 {192 

Det.G.H.& Mil. Bda. 6 | 9 

Do C on. Mortgage 6 8 
= _Varreney. 


nee ae acorn oon 
5 
& 
on 








ECONOMIST. 


RAILWAYS. 



















































AMERICAN StocKs—Con, 
Closng Present N : Rea © losng 
Prices, Amount AEDS. Prices 
12,770,000 East Tenn., Virg., & 
GOOTHID ccc cccee 5 
31,452,000 Erie Ist Cons....... 4 
51,954, Do Gen. Lien 4 
4,75¢ Galvt.& Harris. 1Mt. 6 
42 5,969,000 Grand Rapi ds and 
137 42 Ind., Ist Mort.. 44 
44 54) 2,499,000 Ill. Cen. 1 Mt. Bds. 34 
99102 } 15,000,00 Do Gold Bonds .. 4 C 
24,67 Do Gold Bonds 41 106 
1 2-[ 14,320,660 Do Louisville Div. 34)1962,160 
£8 {217 C Ind. & Vince. lst Mt. 7 |1908 116 26 
62 2 } *3,0 0 Lehigh Val. Con. Mt. 6 {1923 115 25 
229234) 15,000,000 Do Gold Bonds.. 441940109 1 
125 } 10, o Ter. Gd 5 {1941 115 
13 | 3, ng Isld. Gid. Bds. 5 |1931/120 
10 6} 904 s. & Nash. Bds. 6 |1930 11s 
730} 1,960,000 Io Snkg. Fd. Bda, 6 |1910 107 
2; 5 ( Bonds, 
a & M_ Div. 6 |1930.127 32 
6 | Trust.... 5 {1931 111 
9101 1 - 4 }1949)101 
n Con.... 4 |1990)107 
17 2 1 Cent . 4/1911 1é 
05 & Bonds 19 e7 2 
; Nat. Ist .. 6 /19 ¢ 
55 j} A Cum... 34,1917 
135 38 ) I 1.Gd. Bde § |1934/11C 15 
40 43 | nt St Marie bs 
103 § & At.1M.Gd. Bds. 4 |1926,i02 4 
12 15 } 59,774,000 Mis & Tex.1M. @ |1990) 9810 
20,000, 0¢ Do lo 2nd .. 4 |1990, 77 7 
104 7 2,096,000 Nashville, Flor.,and 
Sheff.,5%1M. Bds 2 |1937/109 13 
14 13) *19375000 New York Cent. Mt. 7 |!903/107 :2 
104 7 | *6,104,000, Do Deb. Bds. .... 5 |1904)105 
6,052, 04 Do G Deb. Certs.. @ |1905:103 § 
3 61 | 16,891,000 N.Y¥.,Lake Erie,&W 
ist Con. Mt. Bds 7 | 1920 
3,699,500 Dol ons. Mort. 
> 1 Bonds .. 7 |1920 
14,£97,000 N.Y., Ont.,& Wstrn 
Refund Mort... 4 |1992/106 11 
Norfe mindy tg, Mt 6 /1931/1275 49 
Do Imp.&Ex. Bds. 6 |1934 129 3 
0,N. Pa ’rior Lien 4 |1997/106 §& 
( Do Gen. Lien 3 (2047) 71 73 
19,625,000 Oregn.&Cal.1MtBds § |1927 C 
1,482 Panama Subsy.Bds. 6 /191( 5 
11412 | “3:000,000 Pen. Con.Sk. Fd. Mt. 6 |1905)108 12 
-<7°s Q of ( Do Gold Be _ -- 4419131 As 
a > are Do Eq. Trus . 4 {1914102 6 
3,000,00 Do Cons Mort . 4 |1943 117 21 
, 19,467 Pennsyl. Co. Ist Mt. 44/1921 114 18 
4,4 } 9:965,000 Phil. & Read. Ext. z 
Sree Pike oes call ee .. 4 |1947) 106 
»2-4 | 20,000,000 Pitts. Cin.&c.G. Bds. 44/1942/118 2 
2034n 2,400,000 Pitts : Cleveland 
ean ToledoGold — 6 1922 11€ 23 
az oe | 63,887,000 Reading Co. & Pt 
ER "a | and R é ad in 4 Gia. | 
te. Bond 7! 4 }1907) 94 9¢ 
ae St Louis&8 “Ww IstMt 4 |1989 951 
7. 3a oe . 2nd Mort. . 4 1989 71 7 
oS t. Louis Bdg.1stMt. 7 1929 144 4 
. Paul, — and 
mg Cc Mort. 44/1933 115 2 
Do fae 6 033 
Southrn Rly.1stCon 5 1994/113 17 
=* @ | C bea Saeaenone 5 {1938.11 leé 
os 30,577,500 South Pacific lst Mt. 6 {1912 105 25 
ee 0 erm. Rd. Assn. ofSt. 
as Louis £ yr. 1stMt. 44/1939 115 
ws Texas& Pac. ls nae. 5 |2000 115 2 
<4 a 2nd Mi 5 {2000 
4 PacificlstRi d 
; & Lnd Grant Bds. 4 |1947 10 
44 46 | 51,664,000 Wal Mort... 5 {1939 22 
“a9 ~9,) 3,000,000 West Penn.GoldBds 4 |1928 1 
a> ac’ "22003000 West Shore - 4 l 





STERLING Bonps, &ec. | 


Alabama Gt 


Sthrn. 6 /1¢ 
626, ( OK Do Gen 


Mort. .. 5 
Q 350 Ala.,.N.O.Tex.&c.Db 6 
15 164) 16048,390 Do 2nd Debens... 
te3i,%, 1,791,400 Allegt nen yVal.Guar, 
ta 00, AtlanticlstLesd.Ln 
Rt Trst 





117 22 47Mt.Db 4 | 
> 3°.1 875,970 Chic.&Altn.Con.Mt. 6 |1903 
99, 9% 682,250 Chic., St. P.& K.Stg 
oases Priority Bonds. 

854 sey! 319,400 Eastn.Riy.of Mass 

1) 2394) 670,000 LlinoisCen.Sk Fna 
94°97") 200,006 SN and 

45 44) 14063,200 Do Bonds... 

- { Do lst Mort. .... 
11° 15 oy, 200 Louis & Nash. M. CQ, 
‘an & L. div 


“ *) 700,000 Do Memp. & Ohio..7 


“aL 2°} 1,200,000 Mexican Int. Rird. 44 
F ) 2,286,375 Mexican /A Certs. 
} 1,887,806 National 1B Certs. 





» 800,000 N. York & Can, Bds. 6 |1904 1 
6 238,200 New York Cent Mt. 6 |1903 
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10 Newpt. Abrern. 8tm. Coal, L 
90 20 New Shariston Coll.'s, L. Prf 
1} 10 10 Pease and Partners, L., Ord. 
|| Btk 10¢ Do 4 % Perp. Deb. Stock. 


§ 5 |Rhymney fren. Limited .. 
§ § Do New Cub knekadneeenr ses 
190 100' Do& % Debentures 1890.. 
10 10 South Hetton Coal, L.. 
1 1 Vickers, Sons, &Co.,L., Ord 
| tk 100 Do Preference Stock .... 


in MINES. 





2 2 Alamallos, Limited ........ 
225 $25 Anaconda Oop Se 
1 1 Bechuanalanc . - iewee 
9 | 50 ‘Borax, 6 % Debs........-.-+} € 
| 1 British Broken Hill, L. . 
2 10 Burma BAD occscccccccece 
¢c 2 Cape Copper, Limited...... 
2 Bo ‘um. Pref. (6% min).. 
10/ Champion Reef ...........- 
1 1 Colombian Hydraulic ...... 
1 1 Cons.Gld, Fields of 8. A., i 
tS DO 6 X PPG. coe ss cccvecese 
100 Do § . 4% First Debs. ...... 
si 2 Coplape, “Limited anon aah 
1 1 Day Dawn P.C. Gold, L. .. 
§ 6 (De Beers ....cccccccccccees 
0100 Do5% Debentures ...... i 
0 100 Do 54 % Bultfontein Obs. 
1 1 Durban Roodeport, L...... 
29, 2 Fortuna, Limited .......... 
l 1 Frontino & Bolivia Gold, L 
4 4@ Great Laxey, Limited ...... 
5 6 '!Libiola Copper, L........... 
3 3 Linares, Limited .......... 
1 1 Lond.& B.ColmbiaGld. Fids 
2 2 Mason & Barry, Limited .. 
1 19/ |Montana, Li imited - cakGdeus 
10) Mysore Gold, Limited...... 
5 2 Namaqua C ‘p DOG. Dis - osenes 
2 £ New Jagersfontein eRe 
1 Nundydroog, L peal nare hae 40: 
1 Ooregum Gold, L., Def, Ord. 
1 Do 10 ¥ Min: Pref, 


: Richmond Con., Limited . 

5 5 Rio a nto L. 

100 100 Do lst Mort. Bonds . 
| gi. Soke ths +] Rey 
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Starre Ruottes Gold T 





1} pore, March-May, 41s 
Brown Calcutta, Janua 
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l l Pahang Corporation, L.,Ord 


l 1 Scottish ieeteation aS waco’ 
l 1 Sheba Gold, Limited ...... 


minal in absence of « 
4.700 ars against 4 000 qrs 1m) 


cavison, January-February, } 
into London since January 
time iast year. 

weaning eran after decliaing 
February-March, £6 18s 9d. 


1} £613: 9d; February-March, £ 

| PETROLEUM.—The market 

164d to Gad, and Russian 5d to € 

|} ROSIN steady, common strain 
lf yment, 4s 104d per 
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Oe 
© Tone. 
© 'Simmer & Jack Prop., L, Shs £3 
109 | Do 54% Ist Debs SR 102 
2 | Tharsis Sulphur & Copper, L 
5 |Tolima, L., A Shares ..... 
1 Transvaal Goldfields, L.... 
i 1 Van Ryn Gid. M. Estate, L. 
1 Wassau (Gold Coast) Mng, L 
1 Wentw'rthGoldF lds Prop,L 


SHIPPING. 


} 20 16 African Steam Ship........ 
0 20 Do Fully Paid..... 

-\ 125 124 Amazon Steam Navigation 

20 20 ‘Castle Mail Packets, L. ... 

20 20 Cunard Steam Shipping, L 

20 10 Pe kaccepaness os 

15 5 General Steam Navigation. . 

10 10} DoS Preference. 


10 Dt. Beh ts SEE s coessoces : 
20 0 ‘Leyland eee Co., L 
10 10 40 : 4 Pref . a 
00 100 po Debs. ‘ 
§, 6 eee e Steam Sh ip, th 
8 8 'New Zealand Shipping, L .. 
10 10 Orient Steam Navigation . 
Stk 100 Peninsular & Oriental, Pref. 133 3 
Stk 100 aa : senttae 
100 60 Royal Mail 8 eam... oa 
5 5 Shaw,Sav° &Albion, e ‘Apt 
5 5 Do B ie 
0 20 Un og Steam Ship, Limited 
Se oe) oo eee re 
10 10 Union Steam Ship of N. Z. 
TEA AND COFFEE 
ee a Serre 
6 5 British India Tea, L... ; 
1 1 Chargola Te a Association, z, 
1 1 Do 7% Cum, Pref . a 
10 6 Cons. Tea and Lan is 
10 10 DO Fee ETO. O Pcdcccracne 
10 10 Do 2nd Pref. 7 7 aa 
0 20 Darjeeling Tea, Limited. ... 
GS! DD RONG TOM ccc cacccsccecces 
10 0 Pe a NOE vee ccencoasas 
10 10 Doom Dooma. 
10 10 Empire of India & Ceylon... 
10 10 Do 5 % Oum. Pref. ‘ 
10 10 Jokai(Assam) Tea, L .-.--. 
10 10 De 6 One. Pel ..scecece 
0 0 Jorehaut Tea, Limited .... 
10 10 Lanka Plantations, L...... 
0 8 Lebong Tea, Limited ..... 
IN 9 Onvwah (.ofee. Limited 
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Cawnpore, March-May, 96s 6d. 
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45s: April-June, 57s 
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spot, £6125 6d; Janu 


Bs 3d per ton. 
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of Americans at current prices. 
Friday Evening. 
Lyle’s goods 14d down, cube 
‘ion cubes remain without chang 
lv. STAR, ready, sold, lls 44d 
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‘uary, 9s 3d; March, 9s 44d; 
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ienced a very slow demand, 
ised steady prices. 5,466 bags 
i: medium, 14s 6d to 14s 9d 
1 Mauritius, and 90 bags Trinid 


ing Free Wheel. It is devoid of 


complications, it travels smooth- 
ly and silently, and can always 
relied upon to give complete 
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Satisfaction, 
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The ROV ER CYCLE co. Limited 


ed. K. STARLEY « 


METEOR CYCLE WORKS, COVENTRY. 


LONDON: 
19, Holborn Viaduct, E.c, 


157 New Bond Street, W. 
19 and 20 Ola Bailey, E.c. 


Repairs Dept. 


WuHitetaw's TELEGRAPH CyPRER OFFICE, 39 Lombard street, E.C. Sporriswoope & Co., 54 Gracechuroch | 
James Mac ienose & Sons, GLascow. 


Orienta 


= O CO % 


"INDIA-RUBBER —-No auction. 


Inferior beef.. 


2 ditto 
Inferior mutton 


Middling ditto 
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TELEGRAPHS, TELEPHONES. 





Closng 
Name. Prices 
African Direct, L., 4% Debs. 9910: 
Anglo-American, Limited.. 52 55 
Do Preferred ..........0.| 97 99 
Do Deferred..............| 92204 
on. Telephone Constru | 
_ tion & Maintn., Lim 
iba, Limited Sane was 7 
Tx 10 % Preference ......; 154163/1¢ 
irect Spanish, Limited...., 34 4¢ 
oem Preference ....... 9 10 10 
Direct U.S. Cable, L........ 10 203 
Eastern, Limited .......... 136 41 
Do 34 4 Preference ., 95 98 
Do 4% Mort. Deb. Stock. l 13 
Fastern Extension, L 14 143 
Do 4% Mort Deb. St ok. 112 17 
Eastern and South African 
4% mort. deb....... 100 103/ 
Great Northernof Cop’h’gp 31 33 
Indo-E iropean, Limited ... 47 61 
nal Telephone, Lim. ¢§ 4 
De 6% Cum. lst Pref ....' 12 14 


Do6% Cum 2nd Pref.... 111 
Do 34 % Deb. Stock . .... $4 $7 
{7 


Telephone, L...... i le 





West Afri an, L., § Debs.. 89 102 
4 West Coast of America, L.. 4 3 
Do4% Debentures ... .. $9! é 
West India and Panama, L st 
D . First Prefe a..| 6 Ths 
D , Second Preference 5 7 3 
St 
TRAMWAYS AND OMNIBUS st 
Anglo-Argentine, Limited... 7 4) 


Do 6 % Debenture Stock.. 125 30 8 
Bari elona, Limited ..... ... 10 11 | 2 


fast Street 


alcutta, Limited .......... 4102 


& 
ty of Birmingham......... £4 52% St 


Do4 Debs 


ity of Buenos Ayres, L... 64 6] St 


Do Ext. 


Do Per. 6 % Deb. Stock .. 127 132 Sti 
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Chelsea, 


Kimberle 


Montevideo 





Name. 


Edinburgh Street 


Giasgow Tramway, &e., L 


Greer nwich 


London General Omnibus. . 18 
ndon Road Car, L. 

London Street 
Montreal 


Debentures 


Do 44 Debs 


North Metropolitan. . 
North Staffordshire ........ 
Provin ‘ial, Limited 

Do Cum. Pref 
Ss uth Londo m., 
Sunderland, Limited 
framways Union, L. 

Do 44 Debentures ...... 
Vienna General Omnibua .. 
Woiverhampton, Limited.. 


WATERWORES. 


Antwerp, Limited 
Ordinary... 
ity of St Pe "versburg, L.. 


ne Vall iey. 


East London .. Konan 
Do 44 % Deb. Stock ...|.. 
Grand Junction, max.107.. 


Do 4% Deb. Sto 


Do New Maximu 
y, Limited........ 
Lambeth, maximum 10 





Do 74 varia 
Do4 Debe 


Deb. § 


Do ls 
New River, New 
Do4 Deb. Stock 
Do Debenture Stax 
Seville, Limited ov cesccce J 
Southwark, &c., Ord. ......,195 
farapaca, Limite 


West Middiesex ... 


y + 
lar , } 
annua i 
TY 
i ii iD 
t { tr, 
La Ore 
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C71 WF - 
Dia AE od 
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6 ls 3d. SDE 
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LONDON POTATO MARKET. 


ESTABLISHED 1844. 


Funds exceed - - - - = - 
LONG-TERM POLICIES AT LOW RATES, with right to change to ordinary 


Assurances, thus giving 


, containing full information and other important alterations, to 


SECRETARY, 18 LINCOLN’S INN FIELDS, LONDON 
WHITELAW’S TELEGRAPH CYPHERS. 


IMPORTANT NEW WORK. 
400,000 Words, in one continuous Alphabetical and one continuous Terminational Order | 


Specimen Pages on Application. 


eee 


EQUITY AND LAW 


LIFE ASSURANCE SOCIETY. 


£3,600,000. 


THE GHEAPEST ASSURANCE PROCGURABLE. 


Write for NEW PROSPEC 











Deptford, and) Pref “9 


Stre et Rly., 
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ture Stock... 


BOOS . ccccccs 
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NEW EGYPTIAN COMPANY, LTD. 


REPORT OF THE DIRECTORS, 
Submitted at the FIRST ANNUAL GENERAL 


112 


MEETING, held on the 18th day of January, 1901. 
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